













———————— 
LL LT 


~The Economist, 
WEEKLY COMMERCIAL TIMES, 


































et 
romp. te Bankers’ Gazette and Railway MWonttor : 
to {i255 ‘ 
vino S| A POLITICAL, LITERARY, AND GENERAL NEWSPAPER. 
} Settlemen: | 
| Vol. LXI. SATURDAY, MARCH 7, 1903. No. 3,106. 
ZZ 
288 etees 3 ea i e 
‘1 ACCIDENTS The Economist. 
Sbs sees 6] ee lian ein hl ell ee 
oe ‘6 : INSURED AGAINST BY THE 
CONTENTS. 
~. MERAILWAY PASSENGERS anes 
= mee The Money Market........ 417| A Ministry of Commerce .. 425 
— S RANGE COM PANY A One-Sided Conference .. 418 | The Future of Argentina .. 426 
' ® | Boycotting in Excelsis .... 419} Mineral Production of the 
£ sal ESTABLISHED 1849. South African Banking.... 420} United Kingdom........ 426 
a a | CAPITAL, fully subscribed, £1,000,000. Canada and Shipping...... 420 | Wills and Bequests........ 426 
e Financial Position o | ForEIGN CORRESPONDENCE :— 
er Sirestess. "Chili oe, 421 | et : 426 
000 00 F ; we ~Camppetr. «ssf «© VUL nn cere eeeeneues eee | DANCE .cceses eeeresesese 
1 = ae Pe ee He ena terete, London Electric Lighting | United States .......cce0e 428 
M6 18 U | The Hon. Sir S. Ponsonzy-Fawe, 3.C.B, Anouse ee ee Companies ...cceciecces Cae | ONE occ cccccssesec - 429 
4064 10 1 | — a. Sa mp. | 20int-Stock Companies in | CORRESPONDENCE :— 
ae Ee at Se ree fee F SOOR nn ccnsrcoechacee 423 |The London and North- 
‘ Bustness Notes :— Western Agitation ..... - 430 
oe : ACCIDENTS OF ALL KINOS. RAILWAY ACCIDENTS. | The Prices of Commodities 424 | New Loans anp New Com- 
Accidents and Certain Diseases. More Stock Exchange Do- PANIED. cccsrccevecscoes 432 
8,672 14 § EMPLOYERS’ LIABILITY. WORKMEN'S ACCIDENTS. mesticities ............ 424 | New Caprrat Issugs...... 432 
riaonionidl Fidelity Guarantee. Burglary & Theft Insurance. Barrow Hematite Steel Com- |Postic Income anp Ex- 
4064 10 | \CLAIMS PAID - = £4,500,000. BRO pei tentative wnine - 425 | PENDITURE ........0.00 438 
ron 00 | 64 CORNHILL, LONDON. A. VIAN, Secretary. | “THE BANKERS’ GAZETTEJAND COMMERCIAL TIME 8. 
man. i Bank Returns and Money | Cotton Trade ..... eeecere 
anager. MEOENNE cc cccvssces ceoce Sam | Week Beas icccccccctcuss 449 
ant. AN E Railway Traffic Returns .. 442 | Colonial and Foreign Pro- 
Notices and Reports ...... 445 duce Market........... ; _ 
Corn Trade ....... econ « 447 | Price Current ......cccece 4 
mined h AS URANOGE. Iron and Coal Trades...... 448 | Stock Market Price Current., 452 
j= for FIRE, LIFE, SEA, ACCIDENTS and EMPLOYERS’ LIABILITY. ee a 
found the Head Office: Royal Exchange, E.C 
-sheet. 8, — 
i West End Office: 29 Pall Mall, S.W. THE MONEY MAREST. . : 
_— een Tuis week’s Bank return shows a reduction in the 
ed unani funds in Hand, £4,900,000. Claims P aid, £41,000,000. | reserve of close upon a million, but as this was mainly 
sont be | : a torernen HENRY PF. TIARKS, ESQ. due to an expansion of the internal circulation of notes 
— Deputy Goversor: 0. SUYMOUR GRENS BLL oon. and coin, such as always takes place at the end of the 
y, MLC, i DIRECTORS. month, no special significance attaches to it. Still, in 
presen Ln men G, F, Maloolmson, ag face of a drop in the reserve, a reduction of the Bank 
; manage: | Rater Spencer Morgan Burns, Esq. D. Melastahnane’ Bee, rate, which, hoping against hope, many still considered 
[kG ne MP. 4 R. Moberly, Esq. within the bounds of possibility, was, of course, out of the 
anager. J. Daniell, Esq” es me” 








Spencer J. Portal, Esq. 
- G. Rathbone, Kisy. 
Rt. Hon. C. T. Ritchie, M.P, 
E. C, Smith, Esq. 
Vv. A, Smith, Esq. 
Capt. Sir G. R. Vyvyan, K.C.M.G. 


ALLIANCE ASSURANCE COMPANY 


LIMITED. 
ESTASLISHED 1824, 


Head Office: Bartholomew Lane, London, E.C. 
CAPITAL, &}} MILLIONS STERLING. 


INVESTED FUNDS, oO MILLIONS STERLING. 
The Right Hon. LORD ROTHSCHI t 
og ooo Soanare, Beq. oe an oo 
_ DO BaTrersEa, & ALPR: : 
P, CAVEMDIRET Bentinck, Esq, Joun Haurron Tans, hen, = 
ALEX, Lawrig, Esq. 


Sir A. Dent, K.C.M.G. 


= 


QE, bro, Esq., M.P, 





— Asccurvs Bevan, 
AL Bosanquet, Esq, “owaRo Hargsorp L 
USHINGTON " 
me ©. Booveas, Hon. Henay Beaxetey Co, 
Taomas RY Borrovcags, Beq. LioneLWatter 
— Wain Boxton, Esq, Uea Cotm Suir, Beg 
a, %. eq, | Right Hoa, Logo Srateaiwes, 
Gok the iat’ oe YENDISH, Esq.,M.P, | LGieut,-Col, F, AvpDerson SrEessine. 
2 py Ay) Diesy, Right Hon. The Ear. or VeRULAM, — 
GCV.9., C81, “| Sa AMmARAAR Ravens rien /3.0.00.6., 
re insurances Granted at current rates of premium. bis 
Life nt.— es rates of Premium, 
Large ases, inciading Laterim 
Policies Whoie Worid a 


Liberal Com Special Policies to cover Death Da 


ties. 
1 of Bosimece missions to Solicitors, Agenta, and Brokers tor the introduction 


application Proposal Forms and Statements of Account may be had on 
ROBERT LB Wis, Manager. 


question. Throughout the week the market has been 
making strenuous efforts to get clear of its_indebtedness 
to the Bank, but without success, for, although a 
large portion of the loans falling due was repaid, there 
was fresh borrowing to a still larger amount, as is shown 
by an increase of £1,631,000 in the “ Other Securities.” 
The Bank has managed to secure a portion of the gold 
that arrived last week from the Cape. Some shipments of 
gold have also been made hither from Berlin, and in 
some quarters it is thought that larger amounts may 
follow; but it is not at all probable that the Bank of 
Germany will allow its stock of the metal to be drawn 
upon to any material extent. Nor does there appear at 
present any prospect of supplies reaching us from other 
quarters. This means that there is no immediate pros- 
pect of the Bank of England being in a position to lower 
its rate, and as the Bank holds the market in the hollow 
of its hand, no appreciable change in market conditions is 
likely to take place until the turn of the quarter. The 
strain of the revenue collection, however, may relax 
somewhat before then, because that will be more largely 
offset by the Government disbursements, which always 
become heavier in the closing weeks of the fiscal year, 
the disposition being to defer payments until then. No 
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somewhat easier condition before the new Transvaal loan 
is offered for subscription. 

Subjoined is our usual table of current rates : 
BANK RATE and MARKET RATE. 


| | A Fort- |Three Wks.| A Month 
ris Week. Last Week. night Ago. | Ago. 

. | % 

a + 
Mm \ @ 


‘af ; 
ae 
| 


De 
Bank rate....' i 4 
| 34 | 


5 4 
Market rate.. 3% 34 


RATES (+ above; — below). 


onth 
Ago. 


————— 


Three Wks.| A 


Ago. 


| 

o. | 
% ‘ | 
| 

| 


This Week.|Last Week: ee ae 
oy % } 
ye 1 4 ; 
4 1 + 
Amsterdam| + z 
New York! 
call money! — 


RATES of EXCHANGE. 


A Fort- |Three Wks.| A Month 


} 
|rnis Week |Last Week.| ton | ae 


| night Ago. 

\ Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille. 
2s agit us | 23 agst us| 23 agst us | 2¢ agst us 34 agst us 
| 43 for us| 4g tor us| 3g for us| 34 for as/ 5 for us 
22 for us | 23 for us 24 for us | 24 for us | 24 for us 

| 14 for us | 2g for us| 3g for us | 2/;for us | 12 for us 


A ONE-SIDED CONFERENCE. 
Tue interesting speech which Mr Austen Chamberlain 
made in answer to Mr Robertson on Tuesday, arose out 
of an item which, since the time of Joseph Hume, no 
one would have thought large enough to deserve men- 
tion. It was a supplementary vote of £3,700 for the 
Colonial Office, and the whole or part of this sum was 
for the expenses of the Colonial Conference. Mr 
Robertson drew attention to the disparity between the 
16s a head which the Imperial Navy costs the citizens of 
the United Kingdom and the 4d a head which repre- 
sents the contribution of the self-governing colonies, 
and expressed a natural curiosity to know what the 
Colonial Premiers had said upon this point. This 
curiosity proved to be not only unsatisfied but in- 
capable of satisfaction. The Colonial Premiers 
had marked their speeches in the Conference 
“« Private and Confidential.” They were intended solely 
for the benefit or amusement of one another or of the 
English Ministers who took part in the Conference. 
The Government, we are told, would have preferred to 
publish the proceedings in full, and Mr Austen Chamber- 
lain is of opinion—an opinion which we fully share— 
that such publication would have been useful, “ not only 
for the information of this country, but of the colonies.” 
But a conference cannot be treated as an open meeting 
except by general consent, and in this case the general 
consent was wanting. At the beginning of the proceed- 
ings it was agreed that what was said should for the time 
being be treated as confidential “in order that everybody 
might be at liberty to discuss the subject with absolute 
fulness.” When the proceedings came to an end, it 
appeared that the Colonial Premiers had availed them- 
selves of this liberty so fully that they were not all willing 
that their use of it should be made known to the colonies 
on whose behalf they were supposed to speak. Why 
they wished to keep their opinions private beyond the 
small circle which composed the Conference is matter for 
speculation. Possibly they had been so carried away 
by the eloquence of the Colonial Secretary, that they had 
promised things which, on reflection, they knew that 
they could not perform. Possibly it was the English 
people that they wished to keep in ignorance of how 
little they had promised, thinking that fuller knowledge 
might indispose them to grant trade preferences. Which- 
ever it was, the Colonial Premiers knew their own 


minds, and were determined that the seal should not be | 


taken off their lips. The Blue-book came out a very 
maimed production—a riddle without the answer. 

lf this Conterence stood alone, there would be no more 
tobe said. It would have failed of its object, because 
the secrecy of its proceedings makes it useless as a 
means of enabling the colonies and the mother country 
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7, 1403, | 
|to understand one another better, and to ‘ee: 
| each other’s views on the important questions arty 
occasionally arise out of their mutual relations. But the | 
is not the light in which the Government regard . 
Conference. To them it is not an interesting experim oe 
| which, in other circumstances, might have had a ce i 
| which the obligation of secrecy has deprived jt. They 
think that even with that obligation such Conferences an 
still so valuable that they ought to be perpetuated. | 
t€a new 
; —_ SYSTEM must | 
| be very loosely knit together if its cohesion can be pro- | 
| moted by the Colonial Premiers coming to London every | 
| fourth year, and whispering their secret wishes into the | 
| Sympathising ear of the Colonial Secretary. That | 
| peciodicas conference, the proceedings of which were| 
made public, might be of some value we do not deny, [f| 
| the colonial representatives were perfectly frank, and told | 
usexactly what the great self-governing colonies wantfrom | 
us, and what they are willing to offer in return, we should | 
at least be saved from false or exaggerated expectations, | 
We should know what we had to look to. But a secret | 
| conference is useless for this purpose. We are no| 
better informed as to the temper of the Commonwealth | 
of Australia or the Dominion of Canada than we were | 
before the delegates came together. We know nothing | 
of their attitude on the great questions submitted to) 
them ; nothing of their feeling in regard to colonial con- 
tributions towards the cost of Imperial defence; nothing | 
of the extent to which each separate colony means to 
make specific favours to its own trade a condition of 
making any such contribution. It was not any parti- 
cular proposals expected from the Colonial Premiers that 
made Englishmen look forward to the discussions of the 
Conference. Such proposals could only bind the Minister 
who made them, and would at most express his idea of 
what he could persuade his Parliament to grant. But 
in the light of full publicity and of the comments made 
in the colony, we should at least have had the materials 
for forming an opinion as to the state of public feeling, 
and so be saved from taking a leap in the dark. A Con- 
ference, the proceedings of which, so far as the colonies 
are concerned, are kept a close secret, yields no such 
advantage. All that we know is that this or that 
Colonial Premier gave the Conference his version of the 
intentions and ideas of the colony in which he holds 
office, but at the same time put an absolute bar 
upon any publication of his remarks. Then, of what 
possible value can they be to us? They may be 
in advance of colonial feeling, or they may lag behind it. 
All that we can feel sure of is that they do not exactly 
express it, since, if they did, their author, at all events, 
could have no reason for wishing to keep them concealed. 
The Chamberlain family seem coming round to the 
conviction that Imperialism entails heavier burdens than 
it may always be convenient for us to bear. The Colonial 
Secretary said something of this kind in South Africa 
the other day. Now we have the Postmaster-General 
declining to say that the proportion of expenditure which 
we now bear and the colonies bear can always be mait- 
tained. That is a significant statement, because 
follows one to the effect that “there is no reason 10 
suppose that other contributions are likely to be offered. 
the proportion of expenditure which we bear. In other 
words, we shall have in the future to cut Our 
coat according to our cloth, and to put aside 
the idea that if our supply of material runs short we ca? 
look to the colonies to make the deficit good. Thats4 
very much healthier frame of mind than the sort of vague 
assurance that has lately been held out to us that, ip 
some unknown way and at some time that cannot 
fixed, the colonies may be expected to come forward, on 
as in the case of the last war, by a sudden effort hast J 
, conceived and hastily executed of colonial sympathy, ee 
by a deliberate and permanent taking over 0! 4 fixe 
| proportion of our Imperial liabilities. We do not believe 
_that there is, or that there ever was, the slightest chanc® 
| of the colonies doing anything of the kind, and it 1S _ 
better that we should realise that there isnot. 
| Mr Austen Chamberlain evidently does realise |} 
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i nferences. But he places the colonies in 
- ee nals belongs to them, and this 1s a very 
— advance on the kind of delusive talk that was in 
clon year or two back. It is not that the colonies are 
indifferent, still less that they are hostile. Nothing = 
the kind. It is simply that they are, and must be, 
counted as allies of the British Empire rather than as 
integral partsof it. “* The great colonies,” says Mr 
\usten Chamberlain, “ with their representative institu- 
ions, ate practically independent; they are bound - 
I ne mother country—viewed by the eye of a lawyer—by 
‘ties that are very slight.” Any help that they may be 
| disposed to give the Empire will be the help, therefore, 
i| of an ally—help given as the result of negotiation, and 
|| varying in kind and amount with the position and 
i! circumstances of each colony and with the nature of the 
I) occasion that calls it forth. It will not be a contribution 
| towards our ordinary naval or military expenditure. 
| Mr Gibson Bowles was quite right, therefore, when he 
| said that there “ must be entirely separate treatment 
‘between this country and each separate colony,” and 
‘that for this purpose “ta Conference was rather a 
‘hindrance than otherwise.” Happily, during the next 
‘four years there will be time for this conviction to grow, 
‘and in that case we shall have seen the last, if not of Con- 
| ferences, at least of Conferences carried on under the seal 
| of confession. 
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aneale he is not yet prepared to go the length of giving up 


eoegseanionseaanat ——— 


| BOYCOTTING IN BXCELSIS. 


| Iris easy, and in this country rather common, as we 
had occasion tq point out recently in connection with the 
question of Universities in the North, to misapprehend 
German methods of education. Not without diffidence, 
therefore, do we approach the consideration of a propa- 
ganda such as that which now appears to be on foot, in 
quarters subject to German inspiration, in favour of a 
“Central European Customs boycott of the United 
| States.” It is a prodigious project. In 1900 Germany 
aloneconsumed the value of nearly forty million sterling 


in American products. She _ stood, in fact, second 
jamong the customers of the States; and although the 
| United Kingdom was, of course, very easily first, 
the German section of the export trade of the American 


| Republic accounted for not far from a seventh of the 
whole, Of the countries which might conceivably be 
| drawn into the suggested boycott, Holland and Belgium 
| are the most important. Between them they took 
| about 129 million dollars’ worth of American goods, but the 
| Scandinavian States together took nearly as much. 
| Austria-Hungary, which by a vigorous Breslau professor, 
/ Writing in the Neue Freie Presse, is specially incited to 
vestir herself betimes, with a view to fiscal co-operation 
with Germany in facing the “ American danger,” only 
| bought some 7} million dollars’ worth from the States in 
(900. The additional menace of the withdrawal of that 
amount of custom could hardly be expected to help 
| rarer in bringing the Americans to their senses, if 
la y ad not been intimidated by the threatened cutting- 
ofall demand for their products from Germany, the 

4 Countries, and Scandinavia. 
wont of bringing the Americans to their senses 
“m y 4a so far, itis by no means clear what 
aL 8 am t - proposed Customs combination against 
eae _ ed to effect. But probably the correction 
aoe administered is both of a political and an 
a . €scription. There has, no doubt, been a 
at a on the Continent of Europe that, speaking 
a © Americans, like the sons of Levi on a cele- 
a bar aa take too much on themselves. On the 
ieara rid never hesitate to step athwart the path 
in South Ay erman Emperor, when his projects, whether 
they Solan eae or in the Far East, conflict with what 
other hand, eae en or their dignity. On the 
tile energy ‘and Bacon ing manufacturing and mercan- 
of their Protectionist tariff dina ae ane 
if Not continuonel , € them, from time to time, 
sty, to flood foreign countries with their 








goods at prices with which it is increasingly difficult, | 
and sometimes even quite impossible, for rivals to com- | 
pete in neutral or even in home markets. In an entertain- | 
ing article—though we venture to doubt the wisdom of | 
its publication—in the National Review for March on || 
‘The Kaisers,” it is pointed out that personally, or by || 
his authorised mouthpieces, the Emperor William has | 
in recent years expressed his sense of the importance of | 
organised defence against American ambition, political | 
and commercial, although at other times he has paid | 
elaborate compliments to the people of the United States, | 
and appeared very anxious to secure their friendship. It | 
seems not impossible that, in view of the temper dis- | 
played towards Germany in the States during the |! 
Venezuelan business, the former mood may now be 
dominant in the Imperial mind, and that the writers 
who are engaged in the advocacy of an anti-American 
boycott are aware that their lucubrations are, for that 
reason, by no means uncongenial tohim. To let the 
Americans know that their aggressive assurance and 
enterprise may conceivably be brought up short in 
presence of a combination, which if it were only fiscal at 
the outset might well take other forms as time went on, 
is a proceeding ny enough to gratify the Emperor’s 
feelings, and may\seem to him on the whole not bad | 
business. There, however, if that is his view, we must | 
respectfully venture to hold a different opinion. 

For, in the first place, supposing that this talk of an 
anti-American Customs combination were at all likely to 
come toanything, the Americans are quite certain to be in 
no sense cowed by the prospect, but rather to be incited to 
prosecute their ambitions, whatever they may be, in the 
spheres of international politics and of trade, in such 
fashion as to exhibit their independence of the jealousies 
and machinations of the Old World. But, in the second 
place, Americans do not need to exercise more than a 
small proportion of the intelligence with which Providence 
has endowed them to see that all the talk of a boycott 
against them is the merest brutum fulmen, and that 
any attempt to translate it into practice would 
be an ignominious failure. If there is one country 
in the world which at the present moment is not 
in a position to organise fiscal combination against 
another country it is Germany. Her Parliament 
has just completed the forging of a tariff of so violently 
protectionist a character that it is looked upon with re- 
sentment and alarm by the people of every neighbouring 
State. So far from being disposed to co-operate with 
her against the American Republic or any other country, 
they are much more inclined to enter upon tariff hostili- 
ties ‘against Germany herself, and if any species of 
effective combination could be devised in that connec- 
tion, they would probably hail it with cordiality. But 
further, the patience of the industrial and commercial 
section of, the German people might very easily be 
strained to breaking point by any serious attempt toenforce 
a policy of further fiscal restrictions of a kind which 
could not fail to add very materially to the costs of living 
and of production. The United States could get on, 
with inconvenience indeed, but with no approach to 
disaster, if the whole of Germany’s custom for their goods 
were cut off; but who will say that Germany could get 
on without inconvenience, and even distress, of a very 
serious kind, if she were to shut her ports to the products 
of the country which in 1900 provided her with consider- 
ably more than one-sixth or her total imports, and from 
which her imports have more than doubled within five 
years ? Obviously any attempt to bring about such an exclu- 
sion would involve the gravest disorganisation of economic 
and social life, and would be regarded by the German 
nation as a whole—or, at any rate, by a large proportion 
of it—as amounting to a great and wanton disturbance 
of the conditions of their well-being. We cannot, there- 
fore, regard the strange propaganda which has been 
started, or restarted, within the last few days as having 
behind it, at the outside, anything more than the impul- 
sive irritability of an able, but fitful, Sovereign, and the 
aspirations of that Pan-Germanic school, who, if they 
are not speedily and effectively restrained, will before 
long succeed in making Germany the most disliked and 


= suspected of nations. 
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SOUTH AFRICAN BANKING. 


Tue latest means of judging as to the present position 
of the South African banks is to hand this week from 
Natal in the balance-sheet and directors’ report of the 
Natal Bank, Limited, for the year ended December 31, 
1902. A comparison of the Natal Bank’s balance- 
sheet now issued with that issued a year ago, shows 
gratifying changes in all the various items, as the 
figures given below will prove. The increased pros- 
perity of one bank will be certain to be found to be 
enjoyed equally by the other institutions. A year ago, 
the war was still waging, and we may, therefore, 
consider the figures now before us as the first indica- 
tion of the manner in which the new state of affairs 
in South Africa is influencing trade and finance. 
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' Inc. or 

1902. 1901. Dec. 

£ £ L 
Capital paid up..... saa iatienle 478,300 .. 284,237 .. + 194,063 
ert D.. ob sccnteee as 250.000 .. 130,000 .. + 120,000 
Notes in circulation........ 125,318 .. 90,641 .. + 34,677 
Current, accounts, &c. .... 4,039,072 .. 2,889,234 .. +1,149,838 
Bills payable, &c........... 258,856 131,557 .. + 127,299 
Bills for collection ........ 344,287 185,889 .. + 158,398 
Profit and loss balance...... 17,581 .. 18,854 ..— 1,335 
5,513,354 .. 3,730,412 .. +1,782,942 
Ine, or 

1902. 1901. Dec. 

£ £ £ 
Coin, bullion, &. ........ 1,205,798 .. 1,091,661 .. + 114,137 
Specie commandeered .... - . 20,700 .. — 20,700 

Remittances in hand and 

PE cc tik wank buns 776,623 .. 353,778 .. + 422,845 
British Government securi- 

DE cc ngdavebenkwhaseaes 151,134 .. 108,663 .. + 42,471 
Indian, Colonial, &c., securi- 

Uc kb bed gibelei sly 81,204 .. 92.349 .. — 11,145 
Bills discounted, loans, &c. 2,864,350 .. 1,805,103 .. +1,059,247 
Premises, furniture, &c. 89,958 .. 72,269 .. + 17,689 
Bills receivable ............ 344,284 .. 175,889 .. + 158,398 

5,513,354 .. 3,730,412 .. +1,782,542 





Dealing with the various items in detail, it will be 
noticed that the capital and reserve fund show large 
increases, due to the issue of additional capital in 
October last ; current accounts exhibit an increase of 
35 per cent. ; the increase in bills held for collection is 
also very considerable, and is evidence of the great ex- 
pansion of business which the bank appears to have 
obtained. On the other side of the accounts, the 
proportion of cash held continues at the high ratio of 
the South African banks generally, while the help to 
the commercial community in South Africa has been, 
nevertheless, greatly increased. We observe from the 
directors’ report, that they have taken out of the 
profits earned, and placed to a suspense account, the 
sum of £20,700, as a provision against the bank’s 
claim for specie commandeered by the Government 
of the late South African Republic. From this measure 
of precaution, we presume that the claims of the 
banks generally against the Government in this con- 
nection referred to in the meetings held by the banks in 
1901 and 1902 have not yet been settled, and we shall, 
doubtless, hear more about the matter, involving in the 
aggregate a fairly heavy amount, at the forthcoming 
meetings of the shareholders of the various banks. 
We also observe that the Natal Bank’s holding of 
Consols (£150,000), now stands in their book at Qo. 
The dividend for the past year is 14 per cent., which 
places the bank second in the list of dividend-payers 
| the Standard Bank’s dividend for many years past 
| has been 16 per cent.—and the amount of profits 

earned during the last five vears has increased from 


| £59,003 in 1898 (the year before the war), to £84,205 
IN 1902. . 
i 
i 































Following the example of the Natal Bank, we have 
\| the directors of the Bank of Africa again Proposing an 

increase in their capital by the issue of a further 
49,000 shares of £18 15s each, calling 
share, and issuing the shares at : 
thus increasing the w 
| bank by £430,000. 
of the Bank 







a premium of £4 10s, 
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should be little doubt that the shares now 
£10 15s, representing a possibly too handso 
to shareholders, will be readily taken up b 
holders, to whom the shares are offered in ¢ 
tion of one new to every three already held. 
any further criticisms until we deal with th 
as a whole in our usual yearly review of South African | 
banking, we may here merely add that the bar..| 
appear to have before them the possibility of enjoving 
in the future an even greater prosperity than oo 
have experienced in the past. ; ’ 
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CANADA AND SHIPPING. 
Tue acquisition of the Beaver Line of steamers by the | 
Canadian Pacific Railway Company is not onlyan interest. 
ing incident in the history of merchant shipping, it marks 4 
new epoch in the development of inter-Imperial relations, | 
As an incident in shipping, it may be regarded in com. | 
parison with the International Mercantile Marine Com. | 
pany, commonly known as the Morgan combine. That 
organisation has its strength—or, at all events, contains 
its menace to British shipping—in the fact that it js q || 
combination of American railway interests with America || 
shipping interests. The combine is, in effect, the con. 1 
tinuation of the lines of certain American railway || 
companies across the Atlantic. And in this connec. || 
tion it is interesting to recall the conceptions of | 
the late Samuel Cunard, the projector, if not the'| 


actual originator, of the Cunard Line. When a) 
young man in Nova Scotia, Cunard watched with | 


great interest the progress of the application of the || 
steam engine to navigation, and so long ago as 1830 he |) 
conceived the idea of ocean lines of steamers as || 
analagous to, and in alliance with, land lines of railway. | 
He argued that steamers could be designed to traverse || 
thousands of miles of route, and to start and arrive with the || 
punctuality of railway trains. The steamship, he predicted, | 
would be the railway train without the rails. The rails | 
were necessary on an uneven land of hills and valleys, but | 
not on the “ beautiful level” of the sea. (Some of us, | 
perhaps, have rocked over more hills and valleys at sea | 
than we cared for, but that is a detail.) Cunard’s idea | 
of ocean railway lines has long been an accomplished | 
fact, but what we wish to point out is the modern exten- || 
sion of that idea. What is now occurring is the|| 
development of the ocean highway as part and parcel of | 
the land railway system. We find it in the English 
Channel and the Irish Channel, and we are now about 
to find it on the Atlantic. The Canadian Pacific Com- 
pany have for some years past extended their arms || 
across the Pacific in the line of steamers they run) 
between Vancouver and China and Japan. aon 
In entering upon the Atlantic trade the Canadian | 
Pacific Railway begin with the purchase of an estab- || 
lished line of steamers. Whether that is wise policy, and 
likely to be immediately lucrative, we do not stop just 
now to inquire. The position created by the Morgan 
combine in projecting United States railways into Europe || 
would almost seem to compel some “ sea change” on the 
part of the Trans-Continental Canadian line. There 
something of the fitness of things in the circumstance | 
that the extension of the Canadian arm across the | 
Atlantic is by means of a line of steamers of Canadian || 
origin. The Beaver line was originally a Canadian) 
concern, running steamers between Liverpool and |} 
| 





Quebec and Montreal, before it was added to the enor 

mous fleets managed by Messrs. Elder, Dempster, and | 
Co. It consists now of a considerable number of vessels, 
not all of which are taken over by the Canadian Pacitic | 
Railway, who have, however, selected boats from other | 
services under the Elder-Dempster flag. We oe 
stand that the purchase consists of the following 14 


vessels, and that the purchase price is about 4 1,500,009 | 
sterling :— 





New Canapian Paciric Raitway ATLANTIC FLEsT. | 
From— Steamer. | 

Beaver Line....... oi itn cl tase co Das Lake Champlain. 
DO cwaubkGius oo Cd ices ehh ae Lake Erie. 
SE ER Be I CST Lake Manitoba. | 
NG Seik Acs chic si vaashpiasenaicees Lake Michiga» | 
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| Pacific Railway towards securing the Dominion contract 


a esi 
. | meats = a 
at British and African Lint oxssoseeeses eee 
us : TS conaccesaseseeee® peserrnr sto? Milwaukee. 
ng Elder Dempster 1An® +++" cesses Montcalm. 
ors Do weeeeee eosccoosee ee vee * ‘Monteagle. 
ng ene Ce conmaianaee ee. Monterey. 
on | See hepae een sas: sececeee Montfort. 
On Do .ccvcceeree2® eprserane rest ioe : nat Royal. 
an Bayi ree eenwerirs ts cr: Lg de : Mount Temple. 
. | WOR india Lines.scscoceeneeseees . Montrose. 
"8 All of these boats will now be employed in running, 
ey |] | + cargo only, between London, Liverpool, Bristol, 
| | = ade: They are all comparatively new boats. 
| { S Milwaukee and Montrose, each of 7,000 
|The oldest, the Milwau ‘chi 
| \ tons, date from 1897. The youngest, the Lake Michigan 
the | and Montcalm, were only launched in 1902. - ers 
| the vessels range from 5,000 tons to 9,000 tons . 
oe i They were built for effective cargo-carrying, not for 
sa F 4, and they will remain, as they have always a 
ms, } ‘under the British flag. For the contemplated _— mal oe 
m.- || | service other vessels will have to be provided, and it is | they desire. 
_ | ‘reported that the Canadian Pacific Railway have con- 
hat | | tracted for four 10,000-ton boats to be built on the 
me Clyde, but it does not appear whether these are for the 
Say | mail service. As regards the boats actually purchased, the 
can || | avowed object of the company 1s “‘ to have its own ships 
on: | || to accommodate its own business, and not to have to run | 
Way | | around trying to secure ships to carry its freight. : 

Nec | { In dimensions and in finance this enterprise 1s, of | 
* \ course, insignificant as compared with the Morgan com- 
the | i bine. Its distinctive feature is that it is all-British. | 
ae || These Atlantic traders will not be foreign vessels _work- 
= | ing, on false pretences, under the shelter of the British | 

ie || 
) ne 
- | steam and-rail from the chief ports of Great Britain to | 
way. | ' the leading centres of the Far East. For some classes 
erse || 
1 the | 
ted, |] 
als | |argument that the incursion ofa railway company into 
but | shipping is an interference with the evolution of healthy 
US, || ‘competition in the ocean-carrying trade may be. met 
eo |, by the statement that the Canadian Pacific Railway are 
™ | neither increasing nor reducing the number of competing | stage. 
S 
ten- | an organised service which dates back, we believe, to the 
the | seventies. The other shipping lines in the Canadian 
el of } trade are powerful enough to swamp the Beaver line ina 
ym | War of freights, but there is no need for any such war. 
DOUt | | There will be room for all in the future, just as there has 
at | been in the past. It has been suggested that the pur- 
en | | chase of these steamers is the first step by the Canadian 
| 


| for swift mail and passenger service. The steamers 
4 | themselves, however, are in no way applicable to such a 
sta | Service, and the possession of them cannot help the 


oI | Canadian Pacific Railway in an altogether different 
oe ,aterprise. It is true that the deal may remove one 
rg i 


| —— from the contest for the contracts—which 
= | | nobody seems overwhelmingly anxiousto obtain—but that 
n the || |, does not mean very much. The mail contract will not 








a || be. of advantage to the Canadian Pacific Railway, 
van) ay more than it would be to a private firm of ship- 
dian | os if it has to be undertaken on unremunerative 
dian | on a it does not appear that the conditions of 
oe | . - anadian relations are yet ripe for the service of 
4 | (sty mail boats that the Dominion Government would 
= | } like to see established. 
a | i e. a the growth in population the time is coming, 
scifi | i ro — rapidly. Canada has entered on a new 
| | shippin eve enn that will have marked effect on the 
a aoe = c between the mother-land and the 
: 4 n, in the United States, the trend of the 


é || 8ricultural centre is ey ; 
; c ever westward 
0,000 | | moves from , and the further it 


om the Atlantic seaboard the more does the 

eee of Canada improve. And the more the 
| — - the United States increases, the more must 
en , 

| matter is of ¢ ce on Canada for food become. This 








he first importance in connection with the 
none Supply in time of war. In dealing with 
ject the other day in special relation to shipping, 










flag. Then they will permit, along with the Vancouver- | siderable influence ; but even allowing for the adverse 
| Pacific service, of through bill-of-lading shipment by | factor which the ever-changing Cabinets have upon 


of traffic this will always remain a preferable route to is due to a decline of confidence in the country’s finan- 
any that may follow the opening of the Panama Canal, | cial future. A year ago, the boundary dispute between 
jan event still in the dim and distant future. The | Chili and Argentina afforded a very sufficient reason 
for the low price of the bonds; but, now that matter has 
| been settled ; yet while Argentines have advanced con- 
| siderably, Chilians have done little more than recover 


concerns. They aresimply bringing intotherailway system | Republics cannot be attributed to an improvement in 
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we pointed out that the sea traffic of the world is not 


done by the great ocean liners, but by the ubiquitous | 


‘tramps.’ In the building of “tramps” the disposition 
has been, and is, to enlarge the carrying capacity, not to 
increase the speed. Fast steaming means large bunker 
space, and large bunker space means correspond- 
ingly reduced cargo space. But it seems to us that 
the time is approaching when a new type of 
ocean carrier will be devised for special service between 
the nearest ports of Canada and the West coasts of 
England and Scotland. By frequency and rapidity of 
service the produce of the Canadian fields and ranches 
will be marketed much more speedily than those of the 
United States can be. And, moreover, that service can 
be regulated on a short sea line, defensible with compara- 
tive ease in time of war. There are points in this con- 
nection that are well worth the consideration of the Duke 
of Sutherland’s Association, to which so many persons 
are subscribing their names without quite knowing what 
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THE FINANCIAL POSITION OF CHILI 


THERE was a time, and that not so very long ago 
either, when the Republic of Chili was regarded as 
being in the best financial position of any upon the 
great South American continent ; but there is no doubt 
that to-day Chili is certainly not better than third upon 
the list, both Brazil and Argentina being regarded 
with greater favour. It is true that other circumstances 
besides the actual financial position may affect the 
quotation of the bonds, for politics certainly have con- 


the country’s credit, there is no gainsaying the fact 
that the present comparatively low price of the bonds 


| what they lost when the dispute was at its most acute 
The difference between the bonds of the two 


| the financial position of Argentina, for although the 
| commercial and agricultural conditions of that country 
| are just now very bright, no appreciable improvement 
| in the national finances is in view. The difference, in 
| fact, can only be ascribed to the financial position of 
Chili having deteriorated very considerably. 

| It will be of interest just now to glance at the con- 
| dition of the exchequer of Chili in 1897, and then com- 
| pare the same with the figures in the Budget recently 
| presented to Congress. In 1897, the ordinary expendi- 
ture amounted to $79,135,130, and the extraordinary 
expenditure authorised by special laws to $5,479,153, 
| or’a total of $84,614,283, while the ordinary and ex- 
traordinary revenue came together to $85,439,021, thus 
leaving a surplus of $824,738, which, with the 
amount carried forward from 1896, made the 
respectable credit balance of $44,153,928. It 
must be understood, that had we taken any 
of the years immediately preceding 1897, we 
could have shown a much bigger surplus on the 
year than the above $824,738 ; but we take 1897 as it 
was the year before the Conversion Law broke down. 
In 1898 came a commercial crisis, when exchange fell 
very considerably, a commercial moratorium was de- 
creed, and the quotation of the Four and a-Half per 
cent. bonds fell to 65, on rumours that Chili would 
default. The Government issued an important state- 
ment as to its financial position, and confidence was 
more or less restored ; but there is no doubt that the 
finances of the country have not yet, by a long way, 
recovered to the position of even 1897. The Budget 
estimates for the present year anticipate a big deficit, 
while, in the meantime, the large fund collected for 
the purpose of guaranteeing the Conversion Law has 
been spent on other purposes. It may be as well to 
recall that in November, 1892, when Chili was in an 
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but bringing it into force at 18d as a 


, Stock, and issue the same at 98} per cent. 
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exceedingly prosperous position, Congress passed the 


Curreacy Conversion Law, which provided for specie 

payments, fixing the value of the paper dollar at 2s, 

preliminary step | 
in 1896. For two years only did the 
continue, and it succeeded in kee the | 
Chilian dollar pretty firm for some time around 18d. | 
in January, 1898, the price was 17{4d. In July, ae 
gold currency was abolished, $50,000,000 of paper 
issued, and exchange dropped to 114d by the end of 
the year. This fresh paper issue was to be redeemed | 
in five years by placing $10,000,000 annually into a | 
special fund for this purpose. This obligation was | 





complied with for between two and three years, when 
the Government, being in want of funds, appropriated 
the money, and passed a law in December, 1901, pro- 
longing the period for resuming the redemption of 
paper money until 105s. 

The Budget for 1902, estimates the country’s 
total expenditure at $151,604,967, and the revenue 
at only $148,104,967, so that a deficit is antici- 
pated of $3,500,000, or £262,500. . Included in 
this latter sum is £170,824 deficit carried forward 


the extraordinary revenue, and a further £1,500,000 | 
from the Conversion fund. Thus, we see that, ignoring 
the balance forward from the previous year, 1902 is 
expected to produce a real deficit for Chili of over 
42,500,000, arainst a surplus of 4,617,850. ($824,738) 
for 1897. For 1903,the Budget estimate anticipates that 
the adverse balance will be increased to $11,190,224, or 
£839,266, by the end of that year, and in the revenue 
expectations are included $6,500,000, expected to be 
raised from the leasing of nitrate and other Govern- 
ment lands. All these figures go to prove that Chili is 
in a far from satisfactory financial position just now. 
It is not our purpose to alarm investors, or hint at a 
possible default by a country which has hitherto | 
honourably fulfilled its obligations ; but it is well to 
quote the words of the Minister of Finance in pre- 
senting his Budget to Congress last December. After | 
referring to the prospects of realising certain extra- 
ordinary sums, he said: ‘‘ If these expectations are 
not realised the State would find itself obliged to main- 
tain a floating debt equal to the excess of expenditure, 
which the ordinary revenue was not sufficient t0| 
balance, or to consolidate this debt by contracting a 
foreign loan.’’ The latter is a contingency to which 
Chili is most certainly drifting, and the Republic 
would undoubtedly find it extremely difficult to raise a 
loan.in Europe, except upon onerous terms. In 1886, 
Chili was able to convert numerous existing debts, 
bearing a higher rate of interest, into a 4} per cent. 
In 1895, 
a 44 per cent. issue was only placed at 934, and in 
the next vear Chili could only get 954 per cent. for a 
5 per cent. stock. That was the last direct public 
issue the Republic has made; but it is significant 
that 7 per cent. had to be paid for a paltry £500,000 
last year to one of the English banks. It is to be 


they are better. 





LONDON ELECTRIC LIGHTING COMPANIES. 


established on a fairly solid foundation, and most of | 
the older ard larger companies are paying very sub- 
stantial dividends to their shareholders. The 
accounts for the past year, recently issued, show that | 
a further general improvement in results has been | 
secured, and five companies out of eleven, whose re- | 
ports are available, have been able to pay increased 
dividends. 


he return in dividends, however, is not the sole 





electric lighting companies’ shares, as it is necessary 
to bear in mind that, by the Acts of Parliament under 
which they are constituted, these companies enjoy 
only a limited tenure of existence, after which their 
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undertakings can be acquired by the local 





; . authorities 
at their then value, withoit any consideration {; Vs 
goodwill or for past or future profits. Section 2 of s dt 
Electric Lighting Act, 1888,..enacts that the loca) i 


Conversion Law | authority may, within six months afte 
ping the value of the | of a period of forty-two years, or such shorte 
|is specified in the special Act, acquire 
upon terms of paying,.‘* the then value of aj 
buildings, works, materials, and plant of suc 


good the difference between the price they are Jikely 
to receive for their undertakings and the present market 


from 1901 ; but against this is £973,000, the proceeds | Nevertheless, it is essential, in reviewing the Position 
of short loans (practically Treasury Bills), which swell of the industry regarded as an investment, to take into 


way companies were for a similar operation, and the 
losses many of them incurred in consequence. 

Before dealing with the general results of the past 
year, therefore, it is desirable to show, briefly, what is 
the financial position of each of the principal companies, 
and whether they are making any provision against 
the extinction of goodwill, or leaving it for each in- 
dividual shareholder to provide his own sinking-fund 
out of the dividends he receives. 

The Charing Cross and Strand Company’s Orders 


range in 


End, Whitechapel and West Ham. 
conducts its City business by means of a subsidiary 
undertaking, called the Charing Cross and City Electric 
Company, Limited. 
advanced from 44 per cent. for 1893 and 1894, to| 
5 per cent. for 1895 and for 1896, 7 for 1897, 8 for| 
i898, 9 for 1899 and 1900, and ro for the last two 


visions exempting it from the general conditions of the | , 
Act. The earliest of its concessions expires in| , 
1931. lt is am ambitious undertaking, having suc-| ,' 
cessively advaneed its operations ' 
Cross into the City, to Bow and 

| 


years. 


£:190,43 

The City of London Company has passed through 
some chequered periods, the extremes of which are 
indicated by the variations in the price of the shares, 
which were once quoted at £31, and afterwards went 


down to 


putes with the City Corporation, and the admission of 
the Charing Cross and Strand’ Company, as a com- 
petitor, into the City area. 
feared that Chilian finances will be even worse before | any part of the undertaking can be acquired by the 
City Corporation is 24 years from the dates of the 
Orders, 
|for lighting the City streets are determinable by 
e Piette eae | either party at the end of 7 or 14 years, the total period 
THe electric lighting industry of the Metropolis is now being for 21 years from the date on which the engineer 
to the City Corporation certifies the public lighting © 
be completed. 
been given, and appeals to the House of Lords are sti 
pending as to the interpretation of the contracts W 

the City 
on its ordinary stock until 1894, when 
was distributed, and 5 per cent. was pai 
7 per cent. for 1896, and ro per cent. 


| which the dividends fell away to 6 for 1898, 
point to be considered in estimating the value of | . 


and nil 


tial progress, the net profits having rise? 
452,308 for 1900, to £1or,284 for 199% aie 
| £131,150 for 1902. The dividend, however, is kept 


; < ogo 
|§ per cent., and the substantial sum of £350 
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r the expiration } 
T period as 
the undertakings 


| lands, 


e | equi 
takings......... but without any addition = ee ae 
of compulsory purchase, or goodwill, or any aie | res 
which may or might have been or be made from the | prof 
undertaking or of any similar considerations.” |) £1 

Most of the Metropolitan companies date their Pro. \| the 
visional Orders from 1889 or 1890, and have, cop. | Int 
sequently, about twenty-seven years in which to make 





value of their capital, besides paying a fair rate of i| Not 
interest in the meantime. To, possibly, the majority \| Kni 
of investors a period of twenty-seven years is an fer 
eternity, and they would as soon think of providing i| giv 
for an occurrence then as for the Greek Kalends. i red 

\) Th 

yee 
consideration the bearing of an event which js practi- i] Pal 
cally certain to occur, particularly when it is re = 
membered how unprepared shareholders in the tram-| i) 
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date from 1889 to 1900, and contain no pro- 





from Charing | 
Poplar, Mile | 
The company | 

} 





The dividends paid have steadily 
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Its 


> 


reserves of various kinds amount to 
of which £30,000 is capital account reserve. 


47i- 


The causes of the depression were dis- 
The first period at which 


1890, 1891, 1893, and 1900. ‘The contracts 


This certificate appears not yet to have 


Corporation. The company paid no d 

2} per cent. 
d for 1895, 
for 1897, after 
4 for 1899 
bstan- 
from 





for 1900. The current report shows su 








or 


an°ses 


a274 457 2 5% 


eS 


° oo Be 


wa 
3 





Wh @aa3 tT} 3 


i 
} 


i} 
i 
' 





Seni SS 
—— 


deeeeeneeinnntensts 
NE 


A I 


ee eee 


i 


ae 


—_ wil empire in 1931. A joint arrangement has dend only for 1899 and 1902. In the current accounts, 
in I ’ M 


| results ach 


THE ECONOMIST. 











, The reserve fund amounts to Its powers range for 42 years variously, from 1880, 
at it is stated in the accounts that | 1890, and 1897. Hitherto, its competition with other 

,182,235», of eats for capital purposes. undertakings has not been eminently successful, no 
4,130,000 1S aPP a nd Knightsbridge Company has | dividend having yet been paid on the ordinary shares, 
Le sa a ly in its district. Its Orders and on the preference only 3 per cent. was paid for 
the advantages a aia and, having been granted 1898 and igor, nothing for rgoo, and the full divi- 


laced to 





















de ‘with the Notting Hill Company for the | however, £6,000 is placed to reserve and £1,571 
f a generating station for the use of both | carried forward. ot 
equipment © The company shared fully in the better The Smithfield Markets Company was, as its title 
companies. — 7 by all the companies in 1902, its;implies, formed for a_ special purpose, and its 

ts codes from £13,127 in the previous year to concession is for only 21 years from 1892. It must, 
. ati nd while the dividend is again 10 per cent., therefore, hurry up if its shareholders ate to get their 
DIS: Oe vard is increased from £1,840 to £5,832. | money back, since it is this year paying a dividend 
= aoe accounts the company allows £7,709 for | for the first time, and that is at the rate of 2} per 
eenaetion, and it has. a renewal fund account, cent. only. no 

ounting to £44,145. There 1s no provision for The Brompton and Kensington Company was 
capital redemption. The arrangement between the | formerly the House-to-House Electric Company. Its 
iatiag Hill Company and the Kensington and | tenure expires in 1931. It has no sinking-fund, and 
Knightsbridge for the mutual supply of current is re-| though the depreciation fund amounts to £37,199, it 
ferred to in the Notting Hill Company’s report, as | 1s deducted from the capital expenditure, leaving the 
giving very satisfactory results, so much so, that a | latter with a credit balance of £13,592. It has this 
reduction has been made in the charge for the supply. | year applied £7,000 to the extinction of goodwill 
The Notting Hill Company's powers extend for 42 | account, and as its dividend has gradually risen to 8 
years from August 26, 1889, with power to the com- | per cent., a margin should in future be available for 
pany to retire from the undertaking under certain con- the establishment of a reserve fund and, possibly, a 
ditions. No provision is at present being made sinking-fund. 
against the expiry of the powers, and the company’s The South London and Metropolitan Companies, 
depreciation renewal and reserve fund account was | though they have announced their dividends, have not 
reduced from £17,000 to £16,500 during the year | yet sent out their balance-sheets. 
i902. This company is one of the two which are still Returning now to the general results of the past 
burdened with founders’ shares, and appears to be| year, it appears that ten companies have earned a net 
making no effort to extinguish them. profit amounting to £421,928, as compared with 

The directors of the Chelsea Company, which is the | £315,442 1m 1901, the increase of £106,486 being just 
other undertaking possessing the luxury of founders’ | about one-third, or 33.4 per cent. That is a very sub- 
shares, state that they are negotiating with the | stantial improvement, and affords some justification for 
holders, but were not in a position to make any pro-| the small imerease in market values which has recently 
posals to the shareholders at the meeting on Tuesday | taken place. We show in the following statement the 
last. The undertaking is purchasable by the local} net profit and dividend of each company, and com- 
authorities in 42 years from 1886, leaving 25 years | pare the present price and yield per cent. with similar 
unexpired. The balance-sheet shows a capital expendi- | data for this time last year :— 
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ture of £419,991, from which is deducted the amount ee METROPOLITAN Evectric LicHtrxe ComMPANIEs. sae 

at credit of ‘‘ Renewals and depreciation fund ac- B inleeeel 

count,’ £27,336. That seems hardly a satisfactory [a eee H —: 1 Te 

way of dealing with these accounts, since it does not Company. Apache “we 61 | 

leave the renewals fund available for its ostensible | Net |® S's | S| 2 

purpose. | Profit. | = 5 z 
The Westminster Company comes next to the City | _ Bs Si 

| 






of London in point of size. Its powers run for 42 years 


Fd 

fr on 8 : Brompton and Kensington ..| 26,619) 8} 5 4 
= 1889, and it 1S the only company which has Charing Cross and Strand ..! 49,398) 10; 5 30 
established a sinking-fund in view of the expiry of its | Chelsea.........s..c00----| 27,092 43) 5 : 
tenure. To this it trib 2 ‘ City of London .............. | 131,150) 10 5 
. » this it contributes £2,500 per anaum, with | Kensington & Knightsbridge} 19,993) 5 48 
compound interest, and the fund already amounts to | London Electric ............ 55,543) . = 
the reanectaht 1 of F : Metropolitan ......+.+++e00+- soa 73 10 43% 
ip pectable total of £21,086. Besides this, there Notting Hill saccsassacssses: Ex ; 7 . t, 
is a eAtas: . t. James's and Pall Mall....' 47,151) 
= epreciation fund of £110,517 and a reserve fund | Suihneia Markets sts: 4,184) 2 2} nik 

£10,888. It would appear that the last-named | South London .............. Gee 


1 
might well have received some addition from the profits PIT sryrecmaenenys-} SOG SE 
of 1902, as the dividend is being increased from 10} to |__| 4anaaal «Ft. |.) sasiaaal | 
12 per cent. 9 The variations in price are rather difficult to ac- 

The St James’s and Pall Mall Company has a capital | count for on the surface, and may repay further in- 
reserve fund, which may be said to answer the purpose | Vestigation on the part of intending investors. 
of a singing-fund against the purchase of the under- | Brompton and Kensington, Charing Cross and Strand, 
os by the local authority, which may take place | and City of London shares are worth more than at this 
a 1931. The capital reserve fuffd is sustained by time last_year, though the dividends are the same, 
oe of premiums on new issues of shares, | while Kensington and Knightsbridge, Notting Hill, 
Comeen = advances ,to the Central Electric Supply | and St James’s and Pall Mall, though paying the same 
it mi fe and allocations from net revenue. Against | rates, are quoted lower. W estminster Electric shares 
stock zy arged premiums on redemption of debenture | look remarkably cheap by comparison with last year, 
senene ee of new issues, and some preliminary ex- | Since, with an increase of 37 per cent. in the amount 
Conpen ~~. with the Central Electri¢ Supply | of the profits and an actual distribution of 14 per cent. 
£66,¢2 re 41 e balance of this account stands at| more, the shares are quoted at the same price as a 
out. = “7 it constitutes the only reserve, except a| year ago. -In no case, however, does the net yield 
pany a und, amounting to £5,000. This com-| allow much margin for the private accumulation of 

lasdeesbaer Pes the plan, in conjunction with the | sinking-funds, as even 5 per cent. is not an extrava- 
taking for ths ot of forming a subsidiary under- | gant yield on industrial shares. 
undertakings thie’ bes of current to the two parent | 
Coanpany vd . being the Central Electric Supply | JOINT-STOCK COMPANIES IN 1901. 
perience has — to above. The plan, so far as ex- Tue return just issued by the Board of Trade dealing 

The Lon ton Mes seems to work very well. | with companies registered in the year 1901 is specially 
over portions of slectric Company possesses powers interesting, in that it includes not only the nominal 

S of the areas of several other companies. | capital and the amount offered for subscription in each 
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case, but also the details as to the commission paid for 
underwriting, the minimum subscription required before 
allotment, and the amount actually allotted before com- 
mencing business. d 

The year 1go1 was an exceptional one, the demands 
of the Government on the money market creating a 
situation which was not favourable to the development 
of joint-stock enterprise. It is consequently difficult to 
gather how far the great falling off in registrations was 
due to the Companies Act of 1900, and how far to 
causes of a less permanent character. In 1gor there 
were registered in the United Kingdom 3,433 companies, 
with a nominal capital of £144,760,333, compared with 
4,966 companies, with a capital of £221,827,934 in the 
previous year, the number for 1go1, indeed, being the 
smallest during any year since 1895. A remarkable 
feature is that of this total of 3,433, some 2,700 filed a 
declaration that the company “does not issue any invita- 
tion to the public to subscribe for its shares.” But the 
shares of certain of the enterprises which made this 
declaration have nevertheless been introduced on the 
London Stock Exchange, in accordance with a 
reprehensible practice which has grown in popularity 
since Parliament rightly decreed that every prospectus 
issued should contain information of a character which 
promoters are not always anxious to disclose. Another 
point brought out by the return. is the enormous 
number of companies registered during 1901 for the 
purpose of exploiting the gold deposits and trade of 
West Africa. Nearly thirty concerns, with a nominal 
capital of £4,500,000, appealed to the public, and, in addi- 
tion, 150 were registered, and made the declaration that 
they had no intention of appealing for public subscrip- 
tions. The present position of many of these golden 
enterprises should be a warning to people who are 
inclined to dabble in the shares of prospectus-less 
Egyptian mining companies. 

It is prominently brought out by the return that 
too often boards of directors are ready to go to allotment 
on insufficient capital, and that commissions are fre- 
quently paid to underwriters on so extravagant a scale 
as to heavily handicap the enterprise from the outset. 
But as the prospectus has to make full disclosure on 
these points, investors have only themselves to blame 
if they fail to take advantage of the protection which 
the publicity insisted upon by the Legislature affords 
them. The particulars now given seem to suggest 
that investors are realising the importance of these 
points. For example, in the case of the Atta Kruku 
(Wassau) Gold Mines, 25 per cent. in shares was 
the commission for underwriting, and in offering 
£50,000 for subscription, the directors intimated that 
the minimum subscription on which they would go 
to allotment was £1,000. The amount they actually 
allotted before commencing business was £1,250, which 
does not suggest that there was a rush for the shares. 
The Gamelsoo Concessions again offered £52,000 for 
subscription, intimating that they would go to allotment 
on £15,000, which amount was underwritten at 10 per 
cent. The amount they actually allotted was £15,000. 
In the case of the Gandy Belt Manufacturing Company 
(1901), Limited, £68,000 was offered for;subscription ; 
the directors announced that the minimum required was 
#100, and the amount actually allotted was £14.554. 
The board of Boots Cash Chemists (Southern), Limited, 
offered £72,000, stated the minimum subscription on 
which they would go toallotment at £7,200, and actually 
allotted £8,817. ; 

Some of the more striking cases of heavy under- 
writing Commissions are :— 
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written. mission. 
£ 
22,500 (shares) 
Spserereve oe «+++ 40% inordinary & 
60 % in deferred 
: ; shares 
FP. E. Miles, Limited .......... 1500 .... 8% 
Hiram Maxim Lamp Co. ...... 15,000 .... 7500 (shares) 
King Prempeh Treasure Mines 50,000 .... 60,000 (shares) 
Lagos Proprietary Syndicate .. 2,508 .... 50 % 


Smelting and Refining Company 
} of Australia (1901) .......... 100,000 .... 30,000 (shares) 
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A return for a normal year on the lines 
discussion would be of more value than the prea ume 
but in presenting another return it is to be hoped _ 
the Board of Trade will take the trouble at least ope at 
the totals of all the tables which they submit, instead of 
issuing a mass of figures and leaving the reader " 
discover as best he can their real purport. to 








BUSINESS NOTES. 


The Prices of Commodities.—A sort of see-saw move. 
ment in the prices of commodities which took place 
from month to month during last year left the average at 
a slightly higher level at the end than at the beginning 
of the year. A somewhat more decided upward movement 
set in during January, and has been continued during 
the month of February, so that quite a substantial 
advance now falls to be recorded as compared with the 
end of December, 1902. As measured by our Index 
Number, which indicates the combined effect of the 
fluctuations in a number of leading commodities, the 
average is higher now than at any time in the last two 
years. The following is a record of the movements a 
intervals since the end of the year 1899 :— 


Total 
Index-Number, 

cn canccenesedescecsceccas 2,104 
“ ET Renee ou an nnas se seredeve 2,066 
i December, 1902 ..... Sate ip edo6 ba.6%.6s co 2,003 
° September, 1902 ..... verge benhwsecbescg 2,002 
a Te ee os oa eee 1,995 
a niet el. Deninde bas reanceee - 1,98 
af i se waive 1,948 
ms tM Sond dhbeesebeenceseseses 1,980 
e Se s6504%0%% ete em ad maaw see en 2,007 
= sheet chee cesseeéotbesseses 2,018 
ins December, 1900 ...... eee iis andea bier 2,125 
a December, 1899 ........... endian wiahiaieas 


A marked advance took place in raw cotton, quotations 
being 4d to 3d per lb higher at the end of February 
than at the end of January, and about 1d above the end 
of December, this representing a heavy percentage. 
The rise has, it appears, been due chiefly to a speculative 
movement in the United States, and the attempted 
“corner’’ having collapsed during the past week, raw 
cotton has dropped about 10 points since the date to 
which our Index Number was made up. Silk shows an 
advance on the month, and a pronounced rise occurrred 
in metals, particularly copper and lead. Meat is lower, 
possibly owing to the opening of the ports to Argentine 
live stock. Tea and sugar show small advances. 


More Stock Exchange Domesticities,—That prepara 
tions for the elec*ion of a new Stock Exchange Com- 
mittee should have to be made at the present time is an 
undesigned coincidence, likely to exercise a considerable 
influence in connection with the. veyed. question of 
broker and jobber, which has again come to the front in 
a very practical shape. For there was a large meeting 
on Thursday night in the room underneath the Jungle 
market, which is given over on ordinary days to the 
checking of bargains and passing of names. Mr Jeffery 
Whitehead, who took the chair, is a broker of forty- 
eight years standing, head of the firm of Messrs 
Whiteheads and Coles, and an acknowledged authority 
on matters pertaining to the conduct of House bus'- 
ness. With Mr Whitehead at its head the gathering, 
ipso facto, commanded respect and attention. Dut 
besides the chairman, many other well-known House- 
men were present, and advocated the, necessity for 
reform. The crux of the whole matter lay ™ 
the necessity for providing the Stock Exchange 
Committee with a more definite statement of what 
steps the brokers considered it necessary 0 take 
in order to give effect to their petition against 
what they consider is unfair competition on the part 
of the jobbers. Consequently, Mr Faithfull Begs: 
whose name is as well known in Parliamentat) 
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sal ci as it is in Capel Court, move 

| and sacle the Committee so to amend 
| resolution,” asking “Ve 
ee | to make quite clear the respective 

resent rule as h 

_the presen’ ‘the jobber and of the broker. One of the 
panes is that every member, when he applies for 
ara re-election, shall state distinctly upon his 
j mis. r in which capacity he-intends to act during the 
| ‘wc and that if he wishes to change his mind 
| vear ensuing, a areas Siena 
|| during the twelvemonth, permission should be obtaine 
'| from the Stock Exchange Committee before he can re- 
\ linquish, jobbing to act as broker, and vice versd. In 
due course particulars of the changes recommended are 
| to be distributed amongst the members of the House, 
| and it will be found that another suggestion with re- 
| gard to this rule seeks to lay down very definitely the 
| difference between the two businesses, and the barrier 
| across which neither side can step without rendering 
| itself liable to disciplinary measures on the part of the 
| Committee. Arbitrage dealing is to be expressly 
|| allowed to jobbers in certain circumstances, so that the 
| old objection, which declares dealing between foreign 
| exchanges and London, and provincial exchanges and 





| London, to be on a par, so far as the principle is con- 
cerned, has thus been evaded rather than met. Sup- 
posing that the suggested legislation should come into 
force, one of the probable results would appear to be a 
large accession to the ranks of the brokers, who cer- 
| tainly stand to make more out of any change than do 
| their brethren the jobbers. It seems rather a pity, all 
| things considered, from the point of view of brokers, 
| that the applications for membership for the year 1903-4 
| have been nearly all sent in, so that for, at all events, 
| another twelve months the officially ticketed term of 
| broker or jobber, as now suggested, cannot be entered 
| in the Stock Exchange directory now being made up 
| from the returns just mentioned. But there can be no 
jdoubt that the movement in favour of reform is at 
| length fairly on its legs, and the new Stock Exciiange 
| Committee, so soon to be elected, will find itself con- 
| fronted with anything but a pleasant legacy left by its 
| predecessor. 


| 
j 
| 


| 
| 





Barrow Hematite Steel Company.—In their report for 
the past year the directors of this company show that, 
alter setting aside £34,337 for depreciation and £ 3,198 
in respect of improvements, there was a net profit of 
£51,906 on the twelve months’ operations. This enables 
them to propose the payment of the stipulated rates cn 
the reduced amount of the first and second preference 
sues, 3 per cent. on the ordinary shares, and an 
additional 14 per cent. on the second preference shares. 
The report mentions that while the rail-making branch 
ofthe works was fully employed throughout the year 
steat difficulty was experienced in finding a sufficiency 
of work to keep the ship-plate mills in operation. ‘The 
| Statement of most general interest in the report is, how- 

‘ver, that recording the passage of an Act of Parliament 
‘anctioning the arrangement come to about a year ago 
for reducing the capital of the undertaking, for this 
recalls one of the hardest-fought battles that has ever 
taken place on behalf of preference shareholders. In 

capital was reduced by writing-off 25 per cent. 


' 


| 1888 the 


| : > preference and ordinary shares alike, and in 1899 
| the dmg, 205 to effect a further reduction to 
| they then sed ad aces - ag class of shares as 
| be cancelled wa S un¢ that the sum proposed to 

eed was lost, and was unrepresented by avail- 


|| able assets, Th ; 
ets. Lhe attempt was resisted b i 
| the preference shareholders ae y a committee of 


| Lozens- Hardy refused to s i 
J O Sanction the sc i 
| tearrangement sul isseik berais heme of capital 


| ~ e board. The prefer 
| scsi vas hon-cumulative, and as the bichGiiesqueapeamen 
. aL the directors were able year after year 
sarin he profits on the plea of lost capital, and in 
First Le appealed against the judgment of the Court of 
stance. The Court of Appeal, however, held 
eee its conten- 
: he of capital suggested, 
a pointing out that it was by no 
the valuers had appraised either the 
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on the basis which ought to be used for the purpose of 
considering reduction of capital. It was not until 
March last, when the balance at the credit of profit and 
loss stood at nearly £301,000, that a compromise was 
arrived at between the board and the preference share- 
holders, under which the capital was reduced by 
£611,310, the ordinary and 6 per cent. preference shares 
being written down from £7 10s and £75, to £4 10s 
and £45 respectively, the 8 per cent. preference shares 
to be entitled to the same annual dividend of £2,262 as 
formerly, while it was also provided that after paying 63 
per cent. to the 6 per cent. preference holders, any 
balance should be distributed in the proportion of 4 per 
cent. on the 6 per cent. preference shares of £4 I0s 
apiece for every 1 per cent. on the ordinary shares. 
Hence the distributions for the past year referred to above. 
The compromise also had the effect of making the prefer- 
ence dividend cumulative, and of giving the holders 
certain voting rights which they had not previously 
possessed. The result of the action of the preference 
shareholders’ committee in this case in relation to the 
past year’s profits is that the first preference shareholders 
will receive £2,262, instead of £1,131 under the original 
scheme of the board, while the second preference holders 
would have received £11,250 in place of £18,375. The 
difference of £20,637 would, of course, have been avail- 
able for the ordinary shareholders, and would have 
permitted of their dividend being increased to 6 per cent. 
on the reduced par value. The Barrow Hematite 
preference committee is to be congratulated upon the 
success of their efforts in resisting a scheme of injustice 
and spoliation, and it is to be hoped that other bodies of 
investors in similar circumstances will prove equally 
resolute in defending their interests. 
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A Ministry of Commerce,—In the debate in the House 
of Commons on Tuesday night, the advocates of the 
establishment of a Ministry of Commerce again failed 
to produce definite and specific cases in which the pro- 
posed change would benefit British trade. The only 
tangible matter mentioned was that of the use by 
foreigners of the Uganda Railway, which has been 
constructed at the expense of the British taxpayer, it 
being affirmed that Germans and Italians were taking 
advantage of the facilities it offered, in consequence of 
the attention of their Governments having been called 
by their local representatives, to the opportunities 
for a development of trade which it offers. It is 
obvious that if British traders were to stand 
still until their Consuls metaphorically took them 
by the throat and forced their attention to openings for 
commerce, the outlook would be black enough to satisfy 
the most pessimistic croaker. The success of British 
trade must depend on the trader himself, and the idea 
that some magical result would follow the alteration of 
the title of the Board of Trade to that of Ministry of 
Commerce is entirely fallacious. And as regards the 
case of Uganda, the country and the construction of the 
railway have been repeatedly brought to the attention 
of the public, both indirectly and by a direct appeal to 
their pockets in the shape of taxation, so that if any 
British merchants who could open up a profitable trade 
with the country know less about it than Italians and 
Germans, they have only themselves to blame. Both 
Mr Bryce who spoke in the debate, and the Duke of 
Devonshire in addressing the Assuciation of Chambers 
of Commerce, affirmed that if the change were effected 
it would not result in more efficient service being 
rendered to the commercial community. But both 
statesmen thought that it might be desirable to raise 
the status of the President of the Board of Trade, and 
the Duke specifically said that an equalisation of the 
salaries and consequent dignity of first and second- 
class Government offices might be attended with advan- 
tage. The advantage that would accrue to the officials 
from an increase of their emoluments is clear, but it 
still lies with those who are advocating the establish- 
ment of a Ministry of Commerce to show definitely 
that the benefits to be derived from the change would be 
commensurate with the increased expenditure that :+ 
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growth of a rich and flourishing Republic. 





Mineral Production of the United Kingdom.—.A pre- 
liminary return is issued, giving the production of the 


principal minerals for the year 1902, and though some 


details will be added in the more elaborate return to be 
published later on, the figures are complete as regards 
coal, which is by far the most important product of 


mining in thiscountry. The returns are also practically 
complete in regard to copper, lead, and zinc, the returns 
not yet available referring to the production from 
quarries and open workings of iron ore, limestone, sand- 
stone, slate, and clay. The following is a statement of 
the production of minerals from, and the number of 
persons employed at mines, under the Mines Regulation 
Acts, with the figures for two previous years added for 
comparison :— 


= 











the estimates of 1,000,000 to 2,000,000 tons made by 
| experts at the close of the year. The increase thus 
more than wiped off the shrinkage of production in 1901 as 
compared with 1g00. The expansion of output was not 
apparently due to a special demand for any particular 
| kind of coal, except that possibly the shipments of Welsh 
anthracite to the United States gave Cardiff and Swansea 
a somewhat larger proportion of the increase than other 
districts. Otherwise the increase was very evenly dis- 
tributed, the proportion for the 12 “ Inspection 
Districts” under the Coal Mines Regulation Acts being as 
follows :— Midland, 1,338,298 tons; York and Lincoln, 


{ 990,259 tons; Cardiff, 960,868 tons; Swansea, 558,602 


' . 1902. 1901. {| 1900. 
Description of Mineral. Soon ad Tons. 
a oneal 227,178,140 219,037,240 225,170,163 
Clay and shale, other than fire- 
clay and oil shale............ 161,053 140,067 181,686 
Pireclay . (maseeowsssance -+e+» 2,966,310 2,834,597) 2,844,676 
PCED cacscacsesnsssnces 7,551 7,661 9,078 
Tromstone «....-..0.seeeeeees. 7,224,635 6,849,926 7,667,578 
DD wancse cuabdcesescesd { 33,346) 27,715 28,064 
| ES eerseepentensr pee | 2,107,534, 2,364,356, 2,282)221 
Petroleum ............ edews owe 25 8) ee 
Se cnniahin<sententsenevons a acct an 
Sandstone(including “ ganister”’) 95,914 91,254 105,594 
ECR 239,774,508 251,343,224 238,291,275 
Number of persons employed — 
Underground ...... oensness 663,349 647,822 624,223 
Above ground .............. 162,052 158,913 155,829 
| OE iii: veseeees) 825,401 806,735 780,052 
| There is no evidence in these figures of areduced volume 
of trade or restricted employment, the number of persons 
employed being 19,000 more than in 1g01 and 45,000 
more than in 1900. The production of coal shows an 
increase of 8,140,900 tons, which is largely in excess of 
| 
| 





The Future of Argentina.—In his report on the tons; Newcasiie, 783,454 tons; Durham, 489,050 tons: | 
finances of the Argentine Republic, which has just 
been issued by the Foreign Office, Mr F. 5. Clarke, 
Chargé d’Affairs at Buenos Ayres, expresses similar 
views to those expressed last week by the Buenos 
Ayres correspondent of the Economist. L ndisturbed by 
serious internal dissensions, freed from all danger of 
war, and with the promise of a rich harvest, the 
country, says Mr Clarke, can now turn all her energies 
to the development of her rich natural resources, to 
the increase of her trade and commerce and to the 
general improvement of her economic conditions. 
Certain reforms, however, are sadly needed. The cost 
of government is excessive, taxation is unduly high, 
trade has been burdened with imposts to the utmost 
limit, and while home industries have been fostered at 
the expense of the consumer, imported goods, Mr 
Clarke points out, have been subjected to such high 
duties, that commerce has fallen off considerably. 
Owners of landed property, again, are lightly taxed, 
and leagues of fertile country are allowed to remain 
uninhabited, thus giving no revenue to the Exchequer. 
Once the financial condition has been placed on a satis- 
factory footing, taxation has been made lighter, and 
judicial reforms have been brought about, capital and 
labour will, Mr Clarke believes, flow into the country, 
and add strength and vitality to the healthy and rapid 


Sateen 
_ [March 7, 1903, | 


Liverpool and North Wales, 306,495 tons ; Mancheste, | 
and Ireland, 415,021 tons; Stafford, 319.408 to... 
Southern, 613,828 tons; East Scotland, 826.61 ton.’ 
West Scotland, 538,963 tons. 


tan 
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Wills and Bequests—The Jilustvated London N, 
gives the following list of wills proved, with the am rr 
of personalty in each case :— ” 
Sir Joseph Sebag-Montefiore, late of East Cliff Lodge, 





RAMMRMOND ono oc ncnccescccescccesccsccocessccesenc I,019 Ran | 
Mrs Sarah West, late of Streatham Hall, Exeter ....., 32 io 
Mr Quintin Hogg, late of 61, Threadneedle street ....., }; - 

} 


Mr Edmund John Mortlock, J.P.,late of Abington Lodge | 

Abington, Cambridge «200.000 cccccccccccceccccces, Soy | 
Rev. Alfred Hensley, late of Bucklands, Wallingford .... 

Right Rev. John Wogan Festing, D.D., late of 21 ~ ° 1 

Endsleigh gardens, Tavistock square ................ ss 

Field-Marshal his Highness Prince William Augustus ae 

Edward of Saxe-Weima,, late of 16 Portland place .. <¢- | 

i 

| 

| 








Tue Agent-General for the Cape of Good Hope has | 
been officially informed that, after deducting working | 
expenses, the net earnings of the Cape Government. 
railways during 1902, amounted to £6 1os 8d per cent. h 
on a capital expenditure of 423,154,000. | 
i 

Ir is announced that the Canadian Bank of Com.! 
merce has entered into an agreement with the Halifax | 
Banking Company, Halifax, Nova Scotia, subject to | 
confirmation by the latter’s shareholders, to purchase || 
all the assets of the Halifax Banking Company and| 
assume their business. By this arrangement the 
Canadian Bank of Commerce acquires seventeen 
branches in the maritime provinces of the Dominion of | 
Canada, and this adds greatly to its facilities for con-| 
ducting operations in all parts of North America. | 
Branches of the Canadian Bank of Commerce have | 
been opened at Innisfail (Alberta), Ponoka (Alberta), |) 
and Portage la Prairie (Manitoba). | 














Tue directors of the London and South-Western |) 
Bank, Limited, have decided that all the employees | 
of the bank who are members of the militia, yeomaanry, | 
or volunteer forces, shall have extra days’ holiday al 


year towards their required periods for training. 
Soreign Correspondence, 
| 


PRANCE. 
(FROM OUR OWN CORRESPONDENT.) 


Paris, March 5 


The returns of the Bank of France for this week, last | 
week, and the corresponding week of last year are as 

















follows :— 

DEBTOR. 

Mar. 5, 1903. Feb. 26, 1903. Mar & =. 

f e f c | 

Capital of the Bank ...... 182,500,000 0 .. 182,500,000 0 .. 18250000 0 | 

pou in addition to capi- 

tal (Art Law of June 9 5 54 | 
1857) ...2.....0.-...--. 8,002,313 54 .. 8,002,313 54 .. 8004515 4 
Reserve of the Bank and 4 
its branches .......... 22,305,750 14 22,105,750 14 .. 22,106,750} 

Reserve of landed property 4,000,000 6 4,000,000 0 .. 4000000 9 
Special Reserve .......... 8,407,444 16 ..  8,407,444.16 .. 8744 I 
Notes in circulation ...... 4,401,000,110 0 ..4,330,263,890 0 ..4,157,640,0#0 . 


ferred or deposited .... 


20,603,010 54 .. 26,999,511 36 .. 20,067,108 #0 
Bank notes to order. re- 





ceipts payable at sight 8,068,515 21 .. 8,141,047 28 951579) 8 
Treasury account current 771 81 
MINE Soca ae 144,845,873 16 .. 145,718,511 76 .. 108,249,221 © | 
Current accounts, Paris .. {353,023,251 6 .. 412,274,191 33 .. 297192690 © | 
Do branch banks ...... 65,670,347 0 .. 74,737,862 0 .. Oss061 © 
Dividends payable ..... int 2,275,123 41 2,598,898 41. | 
Discounts and sund@ry inte- 3 1 
I eee, ce 5,547,393 30 4834300 56 .. 487858 *| 
Rediscounted the last six m6 0 
i a 1,488,630 18 1,488,630 18 .. 1.5259 © 
UNI dic wise dies. 47,633,672 11 53'144.574 45 .. 42487423 2 | 
—s Sls, ee naa 42 } 
a ae 5,275,171,471 81 ..5,275,016,925 17. -5,052,219006 %* | 
ss CREDITOR. ' : 
ash in hand andin branch f e f c 5 
UI fr tet ane 3,616,515,254 43. .3,629,754,937 76 . SRT 1 
Commercial bilis overdue. 26.267 75 .. 35341863 -- 110 
Commercial bills discounted 167,999,680 99 
in Paris not yet due 320,518,416 13 .. 307,751,747 95 -. ISLAM FT 
Treasury bills .......... 56,165 16 *- F a 


Commercial bills, branch 
banks 


ri y 5 a) 
mpeebhtendentan 357,209,252 0 .. 194,590,404 0 -- 307,245,624 | 
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.. 24,404,496 94 
1,874,867 57 

8,407,444. 16 .. 8,407,444 16 

16 «+ 96'057/562 28 .. 56,283,160 19 


S2TSATLATA 81 ..5,275016,925 17. .5 052,209,236 42 
The above return, compared with that for the pre- 


2 sbi i es :— 
| cling week, exhibits the Tollowing: changes 3s 


736,220 
Circulation 70, 
Advances 0 


’ Francs. 


872,638 
68,318,415 


; on bullion os 

Advances on public securities 
The London exchange is firm at 25f 16$c. _ Private 
‘discount without change at 2} per cent. As the importa- 
‘¢ons of gold have now ceased, and the Bank is paying 
‘out that metal freely, its stock is reduced £454,012. The 

‘cash to-day and last week was made up as under :— 
| -——— March 5. ———. -——— February 26. ——~— 

| Francs. £ Francs. £ 
| Gold... 2.522,259,467 = 100,890,378 .. 2,533,609,767 =101,344,391 
| Silver. 1,094,255,787 = 43,770,231 .. 1,096,145,170 = 43,845,807 


i laa cai oiatestinaietinacshdiillees al 
3,616,515,254 —144,660,609 .. 3,629,754,937 = 145,190,198 
| 


The following were to-day’s closing prices and the 
variations on the week :— 
| Feb. 26. 
f so 
99 774 
99 60 
102 55 
104 40 
30 20 
109 20 
3,810 
1,116 
585 


Par. 

100 ee 
100 *e 
100 *e 
100 .. 


uo 

cococe ooo Co OSpPaSaRe 5 
BS 
Danks 


. . -- 1,210 
500... 8750 .. 8 
ntos Ord. ...... 250... 1,276 O .. 1,237 

The following were to-day’s closing prices, with the 

j atlations on the week, in stocks and shares not com- 
| ised in the table above :—Brazilian Fours 7of 4oc, 
| 20c; Spanish Exterior 92f 174c, —224c; Cuban 
j Six per Cent. Bonds 350f ; Portuguese Threes 32f 524c, 
|—74¢; Russian Old Threes gof 45c, + 75c ; Chinese 
|Fours to2f 80c, + 60c; Ottoman Bank 606f, + 1f; 
| {ctidional of Italy Rails 692f, + 3f soc ; North of 


ww Se Ra BS BernwScoeooo 


bel eeettteettttt | tt 


ceooooocooooeoeocoo 


+ 
uw 
ws 


| Spain Shares 229f, — 1f; Bonds 369f, + 1f; Saragossa 
Shares 345f, — 4f; Bonds 392f; Tharsis Shares 11r8f, 
oie popper, 778 oe, + 1f 50c; De Beers 
~ + I5f Soc ; Chartered Company 85f soc, — 25¢ ; 
| Consolidated Goldfields r99f soc, — soc: i 
| = sf: Gelden 99f 50c, oc; Ferreira 57of, 


| huis 173f; Geldenhuis Deep 284f, — 3f soc ; 
Transvaal Land 144f 50c, — if soc; edicledoorn 
= 153 Randfontein Estates 81f soc, — 50c ; Robinson 
| oa 27st 5°¢,; — 50c; Oceana 55f 50c, —75c ; Simmer 
i Jack, 45f, — rf 25¢; East Rand Proprietary 
‘ oo 50c; Durban Roode 81f 50c, — rf 50c; 
i oe 7 276f, — rf soc; caster 69f, — 50c; 
a © Main Reef 224f soc, + soc ; May Consolidated 
y 5°¢; Robinson Bank 39f 2 5c, — 75¢. 
oon ig read at the annual meeting of the Bank of 
inn ~ year 1902, by the Governor, has now 
n his remarks at the opening of the pro- 
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ceedings he called attention to the satisfactory outlook. 
The wheat crop of the year was good, and if the vintage 
had not been of exceptional abundance the price of wines 
had sensibly recovered. The importations of raw 
material marked a notable increase, and the value of the 
exports of merchandise was the highest of the last ten 
years. The receipts of the railway companies also 
showed an augmentation. Capital seeking employment 
was still extremely abundant, and the public continued 
to prefer permanent investments, however small the 
remuneration, to temporary operations. The mass of 
floating capital had to be utilised abroad, and the 
London and New York markets had recourse to French 
banks. A consequence of this abundance of money was 
a slight decrease in the discounts and advances made by 
the Bank. On the other hand, the operations effected by 
the Bank with a very small profit, or with none, or 
even on onerous conditions, in execution of legal obliga- 
gations in an exclusively public interest, continued to 
increase, and the average unproductive circulation 
amounted to no less a sum than 3,659 millions of francs 
(£146,3650,000) ; the book transfers, generally without 
commission, exceeded the immense sum of 120,000 
millions (£4,800,000,000). Entering into details, the 
report states that the productive operations of the Bank 
in 1902, amounted to 16,449,934,900f £657,997,396), a 
decline on balance of 220,802,600f (£ 8,832,104) on the year. 
The chapters showing a decrease were the discounts, 
which declined 380,428,200f (£15,217,128); advances on 


| public securities, 40,904,000f (£1,636,160); on coin and 


bullion, 13,180,000f (£527,200): matured bills purchased, 
13,293,100f (£531,724); dealings in the precious 
metals, 66,702,300f (£2,668,092) ; together, 514,507,600f 
(£20,580,300). The chapters showing an increase were 
bills to order, transfers and cheques, 218,027,o00f 
(£8,721,080); encashing coupons and bourse orders, 
7 5,078,000f ( £ 3,027,120); total, 293,705,000f (£ 11,748,200). 
The movement of funds on account of the Treasury 
amounted to 4,160,650,000f (£166,426,000) of receipts, 
and 4,358,660,500f (£174,346,420) of payments; 
togéther, 8,519,310,500f (£340,772,420. a decrease 
of 1,123,718,300f (£44,948,732) on the year. In 1go2, 
the receipts and payments included the subscriptions to 
the Chinese Indemnity Loan. The cash reserve, gold 
and silver, on December 31st amounted to 3,617,600,000f 
(£144,704,000), an increase of 71,800,o00f (£2,872,000) 
on the same date of t1gor, of which 70,200,000f 
(£ 2,808,000) was in gold, and 1,600,000f (£64,000) in 
silver. The situation of France as lender to foreign 
countries and the increase of exports caused favourable 
rates of exchange in ali directions. Cheques on London 
moved between 25f 23c and 25f 11c. At the latter rate, 
and even above, England pays in gold, and during the 
greater part of the year sent that metal to France. The 
stock at the Bank in consequence reached on August 22nd 
a sum of 2,626,400,000f (£ 105,056,000), the maximum ever 
attained. The Bank took advantage of that extraordinary 
abundance to pay out gold for the circulation. The rate 
of discount remained unchanged at 3 per cent. during 
the year, and that of advances on securities at 34 per 
cent. The discounts, Paris and the branches, com- 
prised 17,454,223 bills, for a sum of 9,555,893,300f 
(£ 382,235,732), which was an increase of 587,368 in the 
number of bills, but a decrease of 380,428,200f 
(£15,217,128) in the amount. Of the 6,263,121 bills 
discounted in Paris, 2,694,832, or 43 per cent., were for 
sums not exceeding 1oof, and go,606 from five francs to 
ten only. The advances on securities declined on the 
year from 1,801,820,600f (£72,072,824) to 1,760,916,600f 
(£70,436,664). The maximum note circulation was 
4:402,183,000f (£176,087,320) on November 28th, and 
the minimum  3,934,249,400f (£157,369,976) on 
August 22nd. The total on January 29, 1903, the date 
of the meeting of shareholders was 4,425,952,990f 
(£177,038,120), made up of 1,346,518,000f (£ 53,860,720) 


in notes of 1,000f, 284,928,o00f (£11,397,120) of 500f, }j 


2,274,882,900f (£90,995,316) of t100f, 517,228,400f 
(£ 20,689,136) of s5of, 389,600f (£15,584) of asf, 
1,315,420f (£52,617) of 20f, and 690,650f (£27,627) of 
five francs. These last are the few remaining that have 
not come in of the small notes issued during the war of 
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1870. Th ount of overdue unpaid bills at the end of | (£10,000,000) having been voted, the subscfi ae 
ms re tg mipsel (£181,328), to which a sum of | opened at the end of last week, and closed the ho ae 








wemecheien 2 


313) was added during the year, but | As the whole of the money was not required immediatel, 
een (Fre the arrears of Seine years was |the Minister limited the first issue to ro milling’ 
recovered. A sum of 391,737f (£15,669) had been | (£4,000,000), and that sum was covered in a 
written off by appropriations from profits, but 57,077f hours. The rate of interest is 3 per cent., the bill 
(£2,283) was subsequently paid. The total profits for | mature in four or five years from Marct 
the year were 48,366,121f (£1,934,645), including in- 500f, 1,000f, 5,000f, and 10,000f. 
terests on reserves and Rentes immobilised ; the working | _ The value of the imports from England into France 
expenses to 23,711,258f (£948,450), including 6,635,836f | in January was 39,150,000f (£1,566,000), a decrease of 
(£265,433) paid to the Government for taxes or share of 4,065,000f (£162,240); the French exports to E 
profits. Of the balance of 24,654,863f (£986,194), | amounting to 100,519,000f 
21,900,000f (£876,000) was paid as a dividend of 120f 3,100,000f (£124,000). 
net per share of 1,000f. The balance is represented by The withdrawals of money from the ordinary or 
an appropriation to the reserves, rebate of discount, and | trustee savings banks continue, and in the first’ two 
a sum of 238,233f (£9,529) carried forward. months of the year exceeded the deposits by 21,142,127f 

A party that may be described as State monopolists | (£845,685). : | 
may be said to have been formed in the Chamber of | The octroi duties, from which the city of Paris derives 
Deputies, comprising as a nucleus the Radical Socialists, | the greater part of its revenues, left, during the first two | 
with whom the simple Radicals usually vote. They | months of the year, deficits of 776,192f (£31,048) on the | 
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(£ 4,020,760), increased | 






























were only partially successful on the question of a 

monopoly of the production and sale of alcohol last week, 
introduced by the Budget Committee in the form of an 
addition to Article 24 of the Estimates, declaring that 
from January 1, 1905, the State would have a monopoly 
of the manufacture, refining, importation, and sale of 
alcohol. M. Rouvier, Minister of Finance, opposed it 
successfully, but the Chamber afterwards carried, by a 
majority of 346 to 189, a resolution to have the principle 
examined by a special committee. The question came 
up again on the article to impose a tax of 1f 25c on the 
refining of petroleum. The duty on crude petroleum is 
of per 100 kilos (2 cwt), and 12f 50c on refined. The 
difference of 3f 50c forms a protection to French 
refiners equal to about 2f 50c, as 10 per cent. of the crude 
petroleum is lost in the process of refining. Ifthe tax of 
1f 25c were applied the protection would be reduced to 
1f 25c only, which, opponents ‘of the clause contended, 
would be insufficient to keep out refined American and 
Russian petroleum. It was also said that the tax would 
eventually fall on the consumer. They proposed as an 
alternative to establish a State monopoly of the refining 
and sale of petroleum. M. Rouvier contested the sup- 
position that the price of refined petroleum would be 
raised by the tax, affirming that the French refiners, 
who are few in number, would pay the tax from their 
present enormous profits, without recovering it from the 
consumer. The Deputies were sceptical on that point, 
and the Minister, to overcome their resistance, declared 
that, if the refiners were so blind to their interests as 
to raise the price of the article, the Government would 
consider the advisability of creating a State monopoly, 
without indemnity to the refiners or the purchase of their 
establishments. The article was voted, but a group of 
Socialists then proposed a resolution in these words :— 
“The Government is invited to bring forward, as soon 
as possible, a Bill to establish a monopoly of the refin- 
ing of mineral oils.” This was carried by a majority of 

20 to Igo. 

The receipts from shipping on the Suez Canal in the 
month of February amounted to 7,860,o00f (£314,400), 
against 8,310,000f (£ 332,400) in the same month of 1902. 
The totals for the two months of the year were 16,178,387f 
(£647,135) in 1903, and 17,105,771f (£684,220) last year. 
The loss is ina great measure due to the reduction in 
the tolls from of per ton to 8f 50c, but there was also a 
decrease on the year in the number of ships that 
passed through the canal from 619 to 593. These pro- 
visional returns do not give the tonnage. 

Returns of the mineral production in France in 1902 
give the output of coal, including anthracite and lignite, 
at 30,196,994 tons, which was a diminution of 2,128,308 
tons on the year. Theloss was principally in the northern 
region, comprising the departments of the Nord and Pas 


estimates, and 701,533f (£28,062) on the corresponding 
period of 1go2. *| 

The annual drawing of bonds of Redeemable Rentes| 
took place this week, and Series 124 came out {or |! 
redemption on April 16th. | 








THE UNITED STATES. 


| 

(FROM OUR OWN CORRESPONDENT.) 
i] 
| 
| 
| 


New York, February 24. | 


The cold weather and heavy snowfall have run up| 
against the anti-trust laws, in that they have operated | 
in restraint of trade, but as the effects are only tem-| 
porary, it is not thought probable that action will be| 
taken, The most serious consequences were in delays | 
to, and further congestion of, transportation, to that | 
extent interfering with the heavy swing in the move-| 
ment of spring trade. The low temperature was not 
severe enough in the Gulf States to affect the fruit| 
crops unfavourably, and the snow coverlid in the wheat 
belt was a distinct advantage. In other respects, the 
general industrial and commercial situation remains 
unchanged. Its one conspicuous feature is the strength | 
of prices, notably of agricultural staples, and in parti- || 
cular of country produce. Cotton has passed the ten- 
cent mark, an advance of two cents on this crop. 
Maize is firm, almost buoyant, on the good export 
demand, and wheat is steady. The old firmness lor 
steel and iron remains, with importations from Europe 
to help out the heavy domestic demand. Copper, t00, | 
is higher, and it is on this account, together with the 
rumours of peace between warring producing interests, 
that shares of certain copper companies have led in ac- 
tivity in Wall Street. . 

At the financial centre money has continued easy, 
and foreign exchange firm at nearly the gold export 
point. Speculation at the Stock Exchange has been 
dull during a short week, with many market leaders 
away for short vacations, but prices closed rather 
firmer than had been anticipated after rumour-mongeT | 
ing in an effort to depress quotations. At this time 
loan expansion and decrease in reserves are almost In 
evitable, and there is no indication that this year will 
be an exception to this rule. In fact, all the usual 
phenomena of the season in regard to the monetar) 
Situation are appearing, and why they should cavs¢ 
uneasiness it is difficult to see. There will, no doubt, be 
a slight hardening of rates until the usual inflow e 
currency and increased reserves, which bégin in — 
and continue until the end of June, but there 's littl 
likelihood of any great stringency. The outlook cer 
tainly does not warrant fear for the stability of securr 
ties on account of stringent money, unless an unws’ 














de Calais, which were most affected by the strikes, and | speculative movement should be forced. In spite © 
in which the production declined from 19,690,206 tons to | denials, the report that the Pennsvlvania-Wabash war 
halt ora lhe total deficit was wholly in the second | fare will be settled by a linking ‘of the two lines wa 
all of e . =i 2 ‘ ° . a * ° . wae iS 
ae the first six months having shown a more persistent in Wall Street during the week. Sew 
The 1: . me surmise is said to be founded on more than man" 
i. 1¢ law to authorise the Minister of Finance to issue ydications | 
reasury 1: ~~ : a 
easury Bills for a sum of 250 million francs More than ordinary interest attaches to the form 
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decision of the New Jersey State Court | Bureau of Statistics continue to indicate that the 
oe is in the case of Hodge et al. v. | foreign commerce of the United States is resuming its 

of Errors and sunny ste Corporation, over the now | normal conditions. The January exports were larger 
the United States © referred stock conversion plan. _ than those of any preceding January in the history of 
somewhat wee oe of corporation law are laid | our commerce, except those of the year 1go1, in which 
Some — ouoal from the State which has | the January figures were about $2,000,000 above those 
y) down, — eee of most of the big corporations | of last month. The total value of exports in January, 
| OT ase for years past, are of more than passing | 1903, was $134,040,952, against $136,325,601 in Janu- 
formed - ’ |ary, 1901; $108,426,674 in January, 1898; and 
ore that at a meeting of the stockholders of a | $67,673,669 in January, 1893. On the import side, 
| a _ owners of shares are under no disability last month’s figures show the largest January imports 
jeg oo oon they are also directors, and that at such | in the history of our commerce. The month's imports 
wie’ a contract may be lawfully entered into be- | were $85,109,891, against $79,139,192 in January of 
prbsoge-* company and a third party, in which the last year, and $75,168,267 in January, 1893. For the 
ete are personally interested, if it is done with | twelve months ending with January, 1903, the total 
~s of such interest. Under the law of New Jersey, | !mports —s $975,283,637, pee $7 42,068,925 
jrectors cannot lawfully enter into a contract in the | for the twelve months ending January, 1898. This 


‘benefits of which every one of their number participates | increase in importations is chiefly due to the con- 
tinuing demand of the manufacturing interests for raw 


= knowledge and consent of the stockholders, : 

eT cnscact % not void per se. It is voidable material. In the calendar year 1902, the manufac- 
“it the option of the corporation, but when the facts are | turers materials imported, amounted to $453,000,000, 
disclosed to the stockholders it may be subsequently | against $391,000,000 in the previous year, and 
| ratified by them. The Court further holds that where $248,000,000 in 1896. Manufactures, ready for con- 
‘the by-laws of a corporation adopted by the stock- | sumption, also show a material increase, being, in 
“holders in pursuance of authority given by the act of | 1902, $164,788, 228, against $138,757,825 in 1901, and 
incorporation provide that by a majority vote a stock- | $120,438,965 in 1896. 
holders’ meeting may bind the corporation, every share- 
| holder will be bound by all acts and proceedings within 
the scope of the power and authority conferred by the 
| charter, which shall be approved or sanctioned by the 
vote of a majority of such shareholders duly taken and 
ascertained according to law. It is presumed that the 
| Steel Trust will now go ahead with the conversion plan. 

A leading financial periodical thinks that the indus- 
trals are improving their position from day to day. 
ltadds that not a few of them are inflated ; but with 
each year’s existence they are gaining strength, as 
regards financial position, and the dangerous experi- 
ment of discounting the future, it thinks, may be 
weathered successfully, to the surprise of the con- 
vrvative. The large combinations are doing one good 
thing, in working out the problem of economical pro- 
duction. When the fall in prices comes, as come it 
must, it will be found that profits will not dis- 
appear, as in the past. Rather the methods of distri- 
bution and of manufacture will be systematised to an 
extent that will permit continuance of operation. This 
s important in several directions, but mainly as fore- 
shadowing an expansion in our export trade, which is 
not growing as it might atethis time, owing to the 
tnormous home demand. 

Cotton has not received the attention that it should. 
It has usually been considered that a small cotton crop 
ata high price is worth more than one twice as large ; 
_ the larger crop brings a price so low that profit 
‘appears. The history of the crop this year is un- 
usual. In the late summer of 1902 a well-known 
peculator, acting for large interests, predicted that 
the cotton crop would be small, and that a rise in the 
a” was inevitable. The Government report backed 
ae a but nearly all the other experts declared that 
aus —— * a and that a large crop would be 
cae a . bu eader and his friends managed to 
Rho “hs — oe per pound ; and early 
oa a ter the bullish outgivings of a positive 

» they startled the market by admitting 
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GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 
Berwin, March 2. 

The Reichsbank’s return published yesterday, owing 
chiefly to the demands of the Imperial Treasury, does 
not make a favourable showing as compared with the 
end of February, 1902. The bank has again discounted 
£:4,650,000 in Treasury Bills for the Government, 
which indicates that the loans for the Empire and 
Prussia, which were expected last: month, will not 
be issued immediately. It seems that the loans have 
been postponed to April ; and on the bourse it is even 
believed that they will not be issued before May. It 
is difficult to say what motive the Government has for 
postponing the issues, in view of the great abundance | 
and cheapness of money. Perhaps the tendency of 
the revenues latterly to improve, which has already 
made it possible to announce that the loans would be 
less than the £15,000,000 first proposed, has caused 
the Government to await the completion of the fiscal 
year at the end of March, when it can form a clearer 
idea as to the amounts required. 

The bank now holds £8,875,000 in Treasury Bills, 
against only 41,686,000 at this time last year ; and as 
this sum is to be covered out of the Empire’s portion 
of the new loan, the Treasury’s needs for the future 
will make it necessary to raise a considerably larger 
amount than here mentioned. As the Prussian Govern- 
ment is to come in for a large part of the loan, how- 
ever, it is hard to see how it can be made less than 
£15,000,000. 

The metal stock of the bank shows a drop of 
42,479,000, against £1,553,000 last year. This loss 
of coin and bullion may be attributed partly to a slight 
| movement of gold abroad since the rates of exchange 
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have reached the present high level. Some gold, it 
is understood, has gone to London. a re of 
t acces ; ‘ 3 ;182,000 in deposits, against a loss of £,3,366,000 
ee ae disposed of their holdings, and fi year, toga a, cal has temporarily left 
This _ sain cotton was selling high enough. | with the bank a large part of the amount arising from 
dite one — price, and then, oddly enough, | the Treasury Bills discounted ; and this has offset the 
changed the; ad been fighting the advance | withdrawal of private deposits usual at the end of the 
after all the . = and became certain that | month. The total depreciation of the status is re- 
is that. la, a ad been over-estimated. The result | flected in a drop of £ 5,360,000 in the note reserve, 
clared last aan owing to the work of those who de- | against a loss of £3,621,000 last year. 
at Six cents ae that cotton would sell at this time} The monthly settlement last week showed moderate 
as been a or Pound, it has sold at ten cents. There | improvements in domestic Government funds as com- 
now amare, oe speculation in consequence, but it is | pared with the January figures. German Threes gained 
Year's. Conside at the crop is not more than last | 65, Saxons 50, and Prussian Consols 75 pfennigs. 
Position of the cring the consumption, the statistical Austro-Hungarian securities are generally lower than 
re commodity is thought to be strong. | at the end of January, the 1860 Lottery Loan losi 
port figures furnished by the Treasury | .50, the Hungarian Gold Rente .25, while the Crown 
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Rente is unchanged. Russian Threes put on 1.50, 
| 4 per cent. oars .50, other Russian funds show 
slighter advances. Spanish Fours gained 1.75, Italian 
Rente .25, Chinese Fives .50, and the 4} per cent. 
Loan .85. The only weak spot in foreign Government 
Funds was Turks. The Lottery Loan lost 4, Series C 
1.30, and D .s0. The Buenos Ayres City Loan lost 
DomesticRailways scored good advances, the Liibeck- 
Biichen 1.50, East-Prussian Southern 2, Marienburg- 
Miawka .25, and Dortmund-Gronau 6. Austrian rail- 
ways are generally lower; ‘‘ Franzosen’’ lost .50, 


Lombards .25, North-west and Elbe Valley each 3, 


while the Buschtierader made up unchanged, and the 
Warsaw-Vienna put on 1.75. Italian and Swiss rail- 
ways are also lower, Mediterranean losing 2, Meri- 
dional, Gotthard, and Simplon each .75. The Prince- 
Henri put on .75, Canada Pacific .25, Transvaal Certi- 
ficates 1, and Anatolian railway 1.50. 

Domestic banks were unable to hold the large gains 
made in January. Disconto-Gesellschaft lost 1.50, 
Handels-Gesellschaft 1.50, Deutsche Bank and Darm- 
stadter Bank eacH .25, Dresdner .50, and National 
Bank 1. The Schaafhausen Bank, whose shares have 
been recently added to the time-list, made up at 121.50. 
Of the two foreign banks on the list, Austrian Credit 
lost 6, and the Russian Bank of Foreign Commerce put 
on 9.75. The stock of the North-German Lloyd gained 
1.50, Hamburg-American line 4, Berlin Street Railway 
8.25, while the Hamburg Street Railway lost .75. 

The annual reports of the principal joint-stock banks 
of Berlin have now been published. The return of the 
Deutsche Bank shows a still further gain in the 
volume of business, the turnover having reached 
£2,839,150,000, which is a gain of £ 248,400,000 
upon the business of igor. Net earnings were 
£1,031,176, against £1,025,099 in 1901; and the 
dividend is again 11 per cent., the same as for the 
past four years. The new capital of £500,000 
recently issued does not participate in the dividend. 
The Dresdner Bank reports net earnings of £684,456, 
and the dividend is 6 per cent. against 4 per cent. 
The bank had suffered considerable losses from the 
disasters of the year 1901, and was compelled to reduce 
its dividend from 8 per cent. for 1g00 to 4 per cent. 
for 1901. The present statement shows that it has 
partly regained the ground lost in 1901. The Disconto- 
Geselischaft had net earnings of £695,288, against 
£617,047; and the dividend is 8} per cent., against 
8 per cent. The Darmstidter Bank, whose sphere 
of operation has been greatly enlarged since last year 
through the absorption of the Bank of South Germany 
at Darmstadt, and through the establishment of very 
close relations with the Breslau Disconto Bank, 
earned £652,138, and distributes 6 per cent., against 
4 per cent. 

The general feature of the reports mentioned last 
week, namely, the reduction of earnings from interest 
and the increase from operations in stocks and bonds, 
are also seen in these latest annual statements. Thus, 
the Deutsche Bank earned about £36,000 less from 
imterest than in rogor, although it is known to have 
kept large amounts with its representatives in London 
and New York to take advantage of the higher money 
rates prevailing there. The Dresdner Bank, too, took 
in £,62,000 less in interest on loans and discounted bills 
than in 1901. On the other hand, the Deutsche Bank 
earned 473,000 more from operations in stocks and 
bonds than in 1901, while the Dresdner Bank, after 
ee noes =e owe “rea in 1901, reports 
however, a omer caiaaal fa “red am 
These increased earnings are partly d a 6 qos 
the sale of sh ; : 8° on ) - to profits from 

Si shares in the General Mining Company 


(Transvaal gold shares). 


Germany’s foreign trade for January shows large 


gains, ~~ in imports and exports. The former 
mounted to 2.207.( . so . ‘ ’ 

: 3,203,099 metric tons, which 5 b 
crease of ’ Is an in 


239,743 tons, or about 8 per cent rhi 

= 3¢ , ; -» While 

_— reached 3,149,758 tons, being a gain of 
5,500 tons, or not less than 27 per cent. 


agricultural products increased 85,664 tons. 
gained 24,000 tons, Oats 21,900 tons, rye 9, 
barley 32,300 tons, while maize decreased 
The large gain in these imports is all th 
worthy, in view of Germany’s large harvests last Year, | 
Under exports there was a remarkable drop in - | 
sugar, the shipments of which reached only 29 a 
tons, against 67,935 tons in January, 1902. ‘England 
took only 9,584 tons, against 42,197 tons, aad the | 
United States only 1,721 tons, against 10,340 tons. _| 
Iron exports were 303,077 tons, or about 20.00 
more than in January, 1902, but 16,300 tons less thay 
the phenomenal movement of December. Of pig-irc | 


| 

500 tons, | 
20,000 tons, 

e€ more note. | 


; mn | 
39,458 tons were exported, against 34,639 tons in| 


H 

January, 1902, England taking only 2,768 ton: || 
against 4,368 tons, but the United States 10,938 tons | 
against 522 tons. The exports of billets, blooms, ang | 
ingots reached 71,868 tons, against 40,454 tons: | 
rails 37,766 tons, against 23,393 tons. The exports of | 
plates and sheets fell from 27,171 tons to 23,133 tons. | 
those of wire from 27,281 to 20,027 tons. England | 
took 41,837 tons of blooms, billets and ingots, agains; | 
25,004 tons in January, 1902. Exports of machinery | 
were 18,038 tons, against 18,680 tons in 1902, and | 
24,189 tons in 1901. On the other hand, the impons| 
of machinery are increasing, having amounted to 
4,918 tons, against 3,865 tons in January, 1902. | 
It is announced that the Hansa Steamship Company | 
of Bremen, will issue new capital amounting to} 
£250,000, bringing its capital up to 41,000,000. The | 
new capital is needed to pay for further vessels, of | 
which about five will be contracted for. The Flens-| 
burg Shipbuilding Company has again declared a | 
dividend of 18 per cent. | 
The Bavarian Government is bringing out a loan of 


£.2,500,000 at 34 per cent. 1 


Correspondence. 


THE LONDON AND NORTH-WESTERN AGITATION. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—As a general rule, it is probably better to take | 
no notice of articles which appear in papers based upon | 
inaccurate facts and figures. But the EconomtsTenjoys | 
a reputation for fairness and for accuracy which may | 
make some people give credit to certain erroneous asser- | 
tions made in your last issue if they are left uncontradicted. | 
For that reason, I feel it necessary to offer a reply to the | 
article which appears in your paper of the 28th ult.,| 
under the heading “The London and North-Western | 
Agitation.” 

Itis no part of my duty to deal with your argument }j 
that the speech of the chairman was a complete answer | 
to the committee’s proposals, and that the latter's | 
supporters, had they known the terms of the resolution, }j 
would not have supported the committee. 

I may write, however, that, in my opinion, that speech | 
was no real answer to the shareholders’ very proper and | 
just demands through their committee, and that the | 
rejection of the committee’s amendment, secured by 
proxies obtained by the board, including all their ow® 
personal holdings and supporters, was a most unfortunate 
incident for the future peaceful relations between the 
board and all classes of their shareholders, and which 
so much desire to see restored. ~— 

The paragraph which you first quote from Lord ma 
bridge’s speech repeated what he stated in his circular 
issued to the shareholders upon which he and his colleagues 
sought proxies and obtained support. The factsare not, 
however, quite as stated in that and subsequent pare 
graphs of his letter. The original proposal was, indeet 
for a conference of railway chairmen and leading sto 
holders, having for its object the consideration by a 
chairmen and leading stockholders of the general railwal 
position in view of the great depreciation in values 
great loss of dividends which at that time—!9°!— 
occurred, 


I did suggest certain North-Western stockholders, 


1 
| 
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Imports of | including myself, for reasons fully explained, as members 
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; ‘esi t at the same time it was suggested 
of the eae nae railway companies should aid in 
tat the her suitable stockholders in the event of the 
fnding ©” d North-Western Company calling such a 
London an ne requested by their largest, third 
angel 734 other leading stockholders. Thus, so 
largest, : an ‘attempt to dominate the commission pro- 
a eal have been in a hopeless minority. But 
we ‘seul was rejected, and, at Lord Stalbridge’s 
- Mn in place of it 1 was requested to get a committee 
ond by those supporting me to confer with the North- 
aan board alone on the situation. This was done, 
ind it was, as explained fully in the correspondence, and 
at the meeting, on account ol the board refusing all 
nctical information to the committee they had them- 
elves invited to meet them on points which that 
: committee deemed of the highest importance that our 
| snfortunate disagreement with the board arose. — 
You pass in your article from the quotation in Lord 
I Stalbridge’s letter to the amendment of the committee. 
Bat the latter, which you criticise, was in absolute 
| cordance with the explanation of our proposed action 
| wiorded to all the stockholders to whom we appealed for 
proxies. You write of this proposal as audacious, and 
| you try to make it objectionable by insinuating that it 
vould, if granted, have given “special information to 
_gotlemen qssociated with companies whose business it 
isto purchase and sell railway securities on the Stock 
| Exchange.” If this means that you think any of the 
} members of the committee would have been likely 
| to have used information obtained in carrying out a 
| private investigation on behalf of shareholders for their 
lown or their companies’ private benefit, then it is 
jan accusation which I think the high character of the 
| committee should have prevented your making. On the 
j other hand, ifit does not mean this, why should not com- 
ipanies which are interested in investments be as 
j entitled to look after and share in inquiring about their 
| interests through their responsible officials as any other 
cass of investor? Certainly so far as I am concerned, 
you must understand that even were I not, as I am, 
| personally and as a trustee largely interested in the com- 
pany, I would still count it to be my duty to seek and, I 
jielieve, ultimately to obtain as full information as I 
| desire as to the working of the company on account of 
j being, asI am, the managing director of the Stock Con- 
j version Trust, which company is the managing trustee 
jor the largest holding of London and North-Western 
jordmary stock. 
Then you end your article by an attack upon the 
| Stock Conversion Trust and its operations. Now, your 
siatement of these operations is not accurate. 
iy sere Conversion Company was formed in 1889, 
tina 0 — acquire alone and Jointly with 
| preferred of aan for the purpose of dividing it into 
‘tte diftt n a securities, and to offer these to 
tides ent classes of investor who seek these very 
re ent classes of investment. 
eds was likely, notwithstanding the manifest shight 
i’ “1 which would have to be made from the divi- 
@ the ee that the securities so created would, 
stock had cer an higher prices than the ordinary 
ies : oe done without such facilities for 
| aod the ; - rst charge 34 per cent. preferred stock 
applied we oes second charge preferred stock were 
* ae a. — to the extent of two or three times 
. and realised for the claim to the first 


} St per cent. divi : ° 

| deal ah fien tee on North-Western stock so 
j “00g enjoyed the 
| ey upon 
|S fue that : 
 Mtacked all holden the general depression which has 


ae he holders of these stocks have all 
dividends which they were allotted, 
the North-Western earning them. It 


rs of fixed dividend stock 
ocks they have 
I — g6 per cent. in place of their issue prices 
102, but this depreciation is less than 


" a oa ; 
vat age of similar securities. Certainly, we 


j no ; g 
I Dearly y complaints of these investments from the 


00 holders who possess them, and they joined 


ers of the deferred stock—another 600 


BVestors— 
ors—in thoroughly endorsing the action which our 
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without which endorsement we could not have voted. 

Later, in 1889, the price of North-Western ordinary 
stock advanced to 189 per cent., and our deferred stock 
was offered and largely overapplied for by investors at 
the price of 39 per cent. The prospectuses of these 
issues showed that the dividend paid on North-Western 
ordinary stock for 25 years had averaged over 6} per 
cent., and that on this basis the dividend payable on 
this stock would be 14 per cent. per annum. In point 
of fact, from the date of issue until two years ago this 
stock received in these 114 years £12 19s 3d per cent., 
or an average of just 14 percent. It is true that the 
price now is only 21, but that is caused by the dividend, 
on account of the poor results of the North-Western 
Company, having fallen to nil for the two years ending 
June 30th last. That fact stimulated the holders of these 
securities to take action to improve their position, if 
possible, and very wise they were to doso, as already 
their prospects are much improved. 

You will see that in place of the fall on the converted 
stocks being much greater than on the original ordinary 
stock, if you contrast the 1ssue prices of the three stocks, 
which realised together 191 per cent., with the highest 
price of London and North-Western ordinary in 1889 of 
189 per cent., the fall in price is much more similar than 
you make it. In point of fact, our stocks cannot at any 
one time command much less than North-Western 
ordinary stock, as for a payment of 25s (one pound five 
shillings) per £100 North-Western ordinary stock, any 
holder bringing the three converted stocks in their 
original proportions can acquire the relative North- 
Western ordinary stock in exchange. We also, like the 
railways who have optionally divided their stocks, are 
epen at certain periods of the year to make further con- 
versions for similar payment, so that in practice our 
stocks and the price of London and North-Western 
ordinary stock must be within 1} per cent. above or 
below each other. But reconversions rarely take place, 
for our divided stocks supply wants of different classes 
of investors, and our original issue of converted stocks 
against £500,000 North-Western ordinary was aug- 
mented the same year to cover £1,000,000 of such stock, 
and now covers £1,130,000, and will, I hope, increase 
in the future. 

Regretting to have to ask so much space to place 
matters in a clear light, I am, yours faithfully, 

Nata. SPENs. 

12 and 13 Nicholas lane, London, E.C., 

March 3rd, 1903. 

[Naturally, Mr Spens will not agree that Lord Stai- 
bridge’s speech was a complete answer to the com- 
mittee’s proposals. But Mr Spens cannot help taking 
a prejudiced view of the matter, and while he is, of 
course, entitled to hold and to express his own opinion, 
it is an opinion in which, we think, few unbiassed 
persons will be found to concur. Coming to the com- 
mittee’s demand that they should be afforded special 
information, and his own suggestion that he should be 
asked to attend conferences of railway chairmen to 


Spens protests against the idea that any member of the 
committee would have been likely to use information 
obtained in a private investigation for his own or his 
company’s benefit. We are not concerned, however, 
to discuss what members of the committee would or 
would not have done. We merely stated the fact that the 
committee demanded to be put in a specially privileged 
position, and we repeat that it would be highly im- 
proper for the directors of the London and North- 
Western Railway thus to favour any section of share- 
holders, and that in particular they would lay them- 
selves open to the gravest censure if they gave special 
information and special treatment to a section which 
includes gentlemen intimately associated with com- 
panies whose business it is to purchase and sell railway 
securities on the Stock Exchange. 

In endeavouring to deal with our demonstration of 
the relatively heavier fall in the securities of the Stock 
Conversion Company than in the London and Nortt- 
Western ordinary stock which they represent, Mr 


in the recent movement for reform, and ' Spens juggles with figures in a not very understandable | 
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fashion, but without attempting to carry any of his 
calculations to a definite conclusion. Instead of taking, 
as we did, the prices of the two categories of stocks at 
the time when the conversion was effected and compar- 
ing these with present prices, which is obviously the 
fair method, Mr Spens, in order to better the compari- 
son for his own company, arbitrarily takes London 
and North-Western stock at the highest price it 
touched in 1889, and even then he only suc- 
ceeds in making the case for the Stock Con- 
version Company worse than we represented it. 
For some reason or other which is not very apparent, 
he selects as the basis of his comparison the deferred 
stock of his company, and in so doing gives himself 
completely away. For, as he points out, this stock 
has fallen from 39 to 21, a decline of 46 per cent., 
whereas the depreciation in London and North-Western 
ordinary stock even from the highest point it reached 
in 1889 is only about 12 per cent. Mr Spens, moreover, 
has succeeded in proving conclusively that the Stock 
Conversion Company has entirely failed in its purpose. 
In dividing the railway stock, he writes, ‘‘ we claimed 
that by so doing it was likely, notwithstanding the 
manifest slight deduction which would have to be made 
from the dividend for expenses, that the securities so 
created would, on the whole, command higher prices 
than the ordinary stock had hitherto done without such 
facilities for division.’ We were under the impression 
that far stronger expressions than “it is likely ’’ were 
used at the time ; but however that may be, the fact re- 
mains that, according to Mr Spens’ own showing, ex- 
actly the reverse of what he foreshadowed has come to 
pass ; and the most he now contends for is that his com- 
pany’s stocks cannot at any given time command much 
less than London and North-Western ordinary, as by 
bringing back the three converted stocksin their original 
proportions, and paying £1 5s per £100 London and 
North-Western stock, any hoider can acquire the rela- 
tive London and North-Western ordinary in exchange. 
A fine of 1} per cent. is not exactly a trifling matter, 
but what is most striking, in view of past promises, is 
that whereas when the Stock Conversion Company was 
formed all the talk was of how much was to be gained 
by the splitting of the railway stocks, Mr Spens is now 
constrained to talk of how little may have to be lost by 
it.. In entering into a long defence of the Stock Con- 
version Company, Mr Spens is simply drawing a red 
herring across the track. We are not concerned to 
attack that company; our only object in referring to it 
was to apply a test to Mr Spens’ capacity to engage in 
railway administration. And we repeat what we said 
last week, that if the depreciation in the market value 
of a company’s stock is an indication of inefficiency on 
the part of the board, directors of the Stock Conversion 
and Investment Trust are hardly the persons to give 
lessons in management to those responsible for the 


direction of the greatest railway in England. — Ep. 
Econ.] 


TO THE EDITOR OF THE ECONOMIST. 
5ix,—Would not the concluding observations in your 
article of the 28th ult. have been more convincing had 
it been pointed out that the present quotation of {—1} 
for the shares of the Stock Conversion and Investment 


Trust contrasts with 1}—2 in the year the company was 
established ? 


That security is dependent for its position upon the 
operations of the Trust, and the fall that has occurred 
would seem to afford a more effective commentary upon 
the management than reference to the depreciation in 


the stocks issued to represent London and North- 
Western Railway stock. 


In relation to these latter, the Trust may be said to 
occupy a 
restricted market, fluctuations in their aggregate value 


may fairly be expected to approximate to changes in the 
price of the security of whi 


' ch they are virtual] 
equivalent.—Yours faithfully, : RIB. 
W allington, March 4th, 1903. 
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passive position, and, allowing for a more | 


WEW LOANS AND NEW COMPANIEs, 
The new issues of the current year 
shares, &c., have been as follow :— 


Capital Applications. 


: Amount ; 
a one Payment Purther | 
apital, the Public he UFther | 
: ( T hereon Mab 


» &xClusive of Vendors’ 


Amount previously recorded. ... 
issues of the week— 
Henry Tate and Sons (1903), 45 % 

Deb. Stock : 500,000 .. 500,000 . 
Broomassie Mines, 6 % Deb. Stk. £0,000 50000 .. 5009 
Gold Coast yo ee and ' " 

Trading £1, at £1 29,009 .. 25, os 
New Zealand and River Plate ~ 2500 .. 

Land Mortgage £l,at £14 .. 20,252 .. 22,784 .. 4,063 
British Settlement of 8. Africa.. 100,000 .. 100,000 .. 12,500 * 
Rhodesia Cold Storage and - 

Trading 500, -- Was .. 


£ 
«- 15,142,768 .. 


844 2 


1,085,016 .. 97,467 


Total offered for subscription to date; Total offered for Subscription for th 


whole year— 

£16,227,784 1902 
39,995,512 
28,288,405 
43,572,589 
28,443,284 


NEW OAPITAL ISSUES. 

India Bills.—Tenders will be received at the Chief 
Cashier’s office, at the Bank of England, on Wednesday 
March 11th, at one o'clock, for India Bills, to be issued 
under the East India Loan Act, 1893, to the amount 
of £500,000, to replace in part bills for £100.00 | 
payable on March 14, 1903. The bills will bé in amounts 
of £1,000, £5,000, or £10,000. They will be dated March 
14, 1903, and will be payable at twelve months ater 
date, viz.,on March 14, 1904. The tenders must be expressed 
in English currency, and not in fractions of a penny other 
than halfpence or farthings, and must specify the net amount 
per cent. which will be given for the amounts applied for, and 
the tenders of private individuals must be made through a 
London banker. 

Southwark and Vauxhall Water Company.—Tenders 
are invited for an issue of 3 per cent. debenture stock, 
authorised under the provisions of the Southwark and 
Vauxhall Water Act, 1898, redeemable at par at the option of 
the company, twenty-five years from the date of issue. This 
stock is a lawful investment for trustees. Tenders may be 
received at the company’s offices not later than noon on the 
17th inst. 

Barking Gas Company.— Notice is given of a sale by 
tender of 1,800 ordinary shares ot {10 each, entitled toa 
maximum dividend of 7 per cent. per annum. _ Particulars 
and conditions of sale and form of tender may be obtained on 
application at the offices of the company, Gas Works, Barking, 
Essex. Tenders must be sent in not later than five o'clock 
in the afternoon of Saturday March 28, 1903. 

Local Loans Stock.—Tenders were received on 4th inst. 
at the Bank of England for the issue of 42,000,000 Local 
Loans stock. The tenders amounted to £6,493,400, at prices 
ranging from the minimum ({98 ros) up to {100. Tenders 
at {99 5s willreceive about 11 per cent., and above that price 
allotments will be in full. With the exception of tenders for 
£300,000 and £200,000 at £99 3s, all the largest tenders were 
at {99 5s. The number of tenders read out was 658. 

Henry Tate and Sons (1903), Limited.—The wel: 
known sugar-refining business conducted under the above 
title was formed into a private limited company in 1896, and 
is now, owing to the death of Mr Henry Tate, to be recon 
stituted on a broader basis. The share capital is £1,000,00, 
but none of this is to be offered to the public at present, the 
present issue being £500,000 44 per cent. debenture stock, 
which is offered at par. The prospectus gives full information, 
the surplus of assets over liabilities upon which the debenture 
stock will be secured amounting to £1,220,990. The — 
are stated separately for seven years. They have fluctuat 
rather widely, but as the smallest annual earnings were 
£62,161, there is an ample margin over the amount requit 
to pay the interest on the debenture stock. The a 
therefore, seems to be rather a choice 4} per cent. industria 
investment. alle 

British Settlement of South Africa, Limited 
Capital, £250,000, in {1 shares, of which 100,000 shares 
now to be issued, the directors and their friends taking 
20,000 shares, and 80,000 shares are offered for subscriptio’: 
The undertaking is quite out of the ordinary, as it 1s = 
come of a small association formed among the Scottish 5 oA 
| shooters during the war for the settlement of the mem 
| of the corps on the land at the termination of hostilities. ou 
/number of the men are, it appears, settled in the — 
| River Colony, and this is a project for adding to their OF Scot: 
| by bringing out desirable emigrants from England an who 
land. The project has the concurrence of Lord Milner, t 
| eae made an agreement by which the Government 
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3 March /, Tilcicedisaiiainieniediaadtiniaaettinieeearenicnnatn 
thins ene ( 000 en | ‘he year. We have handed over the F+llaheen Loan business t 
, River Colony will eo SAE. ton gactvel the isave bank, the capital of which is guaranteed by the Gover - | 
of land (about a Ta aa pat morgen upon certain conditions | ™ent, as well as an interest of 3 per cent. In addition to a con- 
dors’ colony at a price of £2 5 : t. the purchase money to siderable holding of ordinary shares, we possess half the deferred 
il of settlement and improvement, P + is to be worked at shares of the Agricultural Bank, which are no doubt of great 
l savable by instalments. The settlement 1s to De ' alee St value, and we are to receive 5 per cent. of the net profits of the 
ton the collective ponciee, the otien Somer tien taal bank for carrying on its financial operations. Both the ordinary 
a rae it is intended eventually to break up the la and the deferred shares figure in ithe accounts at their nominal 
‘urther mployees ; but 1 ‘ : ; { : 
Habit | emp number of holdings, which the settlers may acquire. | value of £5 per share, though the ordinary shares are quoted on 
. 7 project has been arranged by Lieut.-Col. S. A. eee | the market at 30 per cent. premium, and the deferred shares are, 
* ; and the Government of the Orange iver | of course, of much greater value. As the bank was only started 
e Lord ag pe not be supposed, however, that the Govern- | on June 1, 1902, and the first year does not close until Decem- 
én Colony. nsible in any way tor the success of the scheme. ber 31, 1903, the whole profits that will accrue to us do not come 
a ji ment 1s ao tirely upon whether the settlers can be | into our accounts of 1902; we have only taken credit for the 
2250p | | That depends en ty f . . | 3 per cent. guaranteed by the Government. This must be remem- 
: d whether, when they are there, the farming opera ee 
i) obtained, and w ae : ay bered when considering the results of that year. I am glad to be 
18.79 | ; »munerative. The scheme is, however, a : ore J 
87,500 | i tions prove remu ful. will be of advantage to our able to tell you that the general business of the bank is progress- 
I venuine one, and if successful, wil as sts ing satisfactorily ; our deposits have considerably increased. At 
538.028 | new colony, to the —_ — to ao it the ee = the end of 1901 the miscellaneous deposits am« unted to £553,000, 
ein . ‘ on.—it 1s n rh s at the end of the vez hey were £1,259,000. This 
15 United States Steel Corporatio 7 .~ | whereas at the end of the year 1902 they were £1,259,000. Lis 
tor the | hat Messrs J. P. Morgan and Co. will shortly publish in } jarge increase is partly due to a few large temporary deposits, and 
| London the terms of the offer already advertised in New the amount is not, therefore, normal; but the number of our de- 
all oe York to holders of preferred stock of the United | positors has very nearly doubled, and the normal increase in the 
wos Sates Steel Corporation to subscribe at par for the 10-60 | amount is very satisfactory. The number of bills sent us for col- 
163,724 | : veat & per cent. gold bonds of the corporation up to 40 per lection has also largely increased. The work in our merchandise 
A335 i} rs ot the amount of their holdings of record on March 16, | department under the able management of Mr Nacamuli has 
! _ The full notice appears in our advertising columns. again increased—indeed in every department I may say there has 
H} 1903 a Co tion.—The Corporation of Sheffield been progress. As regards the bank notes, these are daily being 
Sheffiel “pe - . icati P f nan one er made more use of. The average circulation, which in 1901 was 
Chios are prepared to receive applications tor £950,000 3 P t £E73,000, rose in 1902 to £F 116,000 ; but, as I said last year, we 
ows cent. stock at the price of 924 per — © hg vances must have patience, as it will take some years before we reach 
ws ‘issue of stock is to be applied in paying off mortgage loans, | any large circulation. In 1902 we did not increase the number 
sued | and in using funds towards carrying on works authorised | of our agencies, but we have decided to open a branch at Suakim, 
ount | by the local Acts and Local Government Board, sanctions for | where we hope eventually to do a good business. Gentlemen, 
000, | extension of tramways, water works, street improvements, | you will see from the report of the board, which will now be 
unts | and for the discharge of {500,000 Sheffield Corporation Bills read to you, that the profits admit of a dividend of 6 per cent., 
larch } maturing on April 16, 1903. Applications for stock to be | instead of 5% per cent. paid you last year. I hope this will be 
alter | made to the registrar at his office, Town Hall, Sheffield, | satisfactory to you and that you will vote the dividend proposed, 
ssed | addressed to him, care of Messrs Glyn, Mills, Currie, and | #24 give your approval to the accounts submitted with the report. 
ther Co, 67 Lombard street, London, E.C. (as agents for the In conclusion, I would take this opportunity of thanking the whole 
ount | Sheffield and Hallamshire Bank, Limited) staff of the bank for the excellent work they have done during the 
and "tae we : ti Bill T di ill ived | YC: I would specially mention Mr Abdy and Mr Rowlatt, the 
gh a nmner hie re a he B ik fE oi 4 a sub-governors; the Hon. B. Rollo, manager of our London 
; at the Chief Cashier's office, at the Bank of England, London, | agency, who has considerably developed our business in London ; 
ders | on Friday, March 13, at one o'clock, for Liverpool Corpora- | and Mr Home and Mr Lang, the managers in Cairo and Alexan- 
= | tion Bills, to be issued under the Liverpool Corporation Act, | dria; also Mr Finzi and Mr Mielli, the accountants ; and Messrs 





| 1900, tothe amount of £500,000, in respect of authoriséd 


B. Naggar and Camillieri, the cashiers ; also Mr McGillwray, the 


and Corporation expenditure. The bills will be in amounts of | manager of the Cairo Stock Office, who has done excellent work 
n of fi000, £5,000, or £10,000. They will be dated March 17, | and considerably increased the profits of his branch. 
This 1903,and will be payable at six months after date, viz., Sep- SLED 
= tember 17, 1903. Tenders must be made to the Bank of INTERNATIONAL BANK OF LONDON, LIMITED, 
| the England in London not later that three o’clock on Tuesday, : : i r 
b "mace, sccneek Meni ok Lasemees, Peaiiaed, stax Mahi gor tive gay donk 
> DY ¢ 4 > L : Sr 5 st. 
toa Rhodesia Cold Storage and Trading Company, at the offices, Winchester House, London, Mr Carl Meyer pre- 
| Limited.—The capital of this undertaking is £500,000, andits | sigin 
ce objects are somewhat far-reaching, comprising the absorption of re having read the notice convening the meeting 
oo the whole of the cold storage plants and businesses now estab- | The Chairman said: If you will allow me, I will refer first to 
“ lished throughout Rhodesia and the territories of the Mozam- | the closing remarks of the auditors’ certificate, which may have 
bique Company; the benefit of an arrangement with the | struck some of you as an innovation, which it is. The auditors 
| Imperial Cold Storage Company, Limited, for the exclusive | say :—‘‘ In considering the question of bad and doubtful debts, 
— night to sell frozen meat supplied by it in such territories ; | the directors have assured us that they are satisfied that if it 
0¢ j about a million acres of pastoral land in the Kimberley should ultimately be necessary to make any transfer from the 
Ices District of Western Australia, the nearest and most accessible | TeSet¥e fund in respect thereof, there will be a sufficient amnount 
lers territory fitted to form a base for future supplies for Rhodesia available at the credit of that fund to meet it.’’ In connection 
nce together with established organisations extending from Beira aang ating pale y Blin tay pathy etlyy Thornes gree 0 vor 
for j throughout Southern’ Rhodesia ragga omega or SF ti 4 directors, but I need hardly add that the directors take no per- 
ere sale, not only of fresh and froze "dai ution and | sonal responsibility in connection with that assurance if, contrary 
. | and food - supplies of ony kind. eo ees ee a an it — turn out not to be the ae 1 may 
e ! ; ’ ning ou that there is at the present moment no reason whatsoever 
no ei general merchandise. The company acquires wii thle expectation of tholes should not be realised, but I think, 
and oe nesses of several limited companies, the assets taken | as prudent men of business, you will not expect them to take any 
. per P valued at £249,650. A sum of £58,007 is being | responsibility for which there is no occasion. As regards the 
a . or goodwill, the purchase price being { 307,657, leaving | accounts, you will have noticed that they are drawn up in a 
the nee of £192,343 out of the company’s capital available somewhat different form from what you have been accustomed 
; 4% working capital. The capital is divided into 250 to; but I think you will agree with me that the new form in which 
Ck, ordinary and 250,000 7 per cent. cumulative pref re they have been drawn up is an improvement upon the old form, 
on, 1 each, and subscriptions are invited f Preference shares | because it enables you to see in a more detailed and concise form 
as class of share, The venture is, of ed for 193,616 of each | what the liabilities of the bank are and what the assets are, 
fits one can say whether the br of course, speculative, as no especially as regards the item of acceptances as distinct from 
ted | "emunerative enough the business will be extensive or | other liabilities. You are able from this year’s balance-sheet 
ere igh to give a good return upon the capital. | to see at a glance what the acceptances for account of customers 


} ‘Re company has ; 
ck s,at any rate, secured a wide field for its 
] Perations, and the board is composed of gentlemen well 


j “quainted with the co : . 
| posed to be carried —— and with the kind of business 


were at the end of December last year, and I believe you will find 
that the amount of £1,152,000 is not an excessive one; in fact, 
I may say it is smaller than it has been for some time. As 
regards the assets, you will notice that, in addition to the Consols 
and War Loan, other investments are mentioned, amounting to 


are EE £45,655. So that there should be no doubt in your — pote 
| MEETINGS tha nature of these investments, I may say at once that they 
“~ TING &e. are of an easily realisable nature, a their ok — 

. NAT as stated in a memorandum by the auditors, 1s consiceraDly in 
ut ‘The thira ae a BANK OF EGYPT, excess of the amount at which they stand in our books. We 
rp National Rank of E general meeting of the shareholders in the | hope that by the gradual sale of these investments we shall be 
eT * following is theses was held on the 28th ultimo, at Cairo. | able to realise a substantial profit. I do not think there are any 
A Sit Edwin Palmer Ken Teport of the proceedings : — other points in the balance-sheet that require special mention. 
ge tlemen, I am glad “ eaten +» K.C.M.G.,who presided, said: Gen- | The figures, both as regards the gross profit and the net profit, 
er 4nce-sheet, © able to lay before you another satisfactory | are very slightly different from the figures of last year, and the 


One for our bank, © year 1902 has been a specially prosperous 


variation is only such as would naturally and usually occur when 


as, besides obtaini . . : : ; 
ho ie arge perm Ges obtaining good results, we have | comparing cne year’s trading with another. I do not think it 
he of Eerpt, iden interest-in the new Agricultural Bank | is necessary for me to go into the details of these figures, but I 





= Ween in the cours: of | shall naturally be very glad to answer any questions later. As 
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regards the year under review, I think I may say that it —_ been 
an ordinary average year. It has neither been a very ~ aes 
nor a very bad year, and I think that remark — to all —_ 
ing establishments. As far as our particular ban - ——— i, 
we have gained some new customers; on the other and, we 
have lost some old customers, and I am glad to say we have been 
free from serious loss in the nature of failures, of which, you 
will have noticed, there have been a good many lately in all parts 
of the world, and, I regret to say, in several cases attended by 
fraud and other unpleasant circumstances. However, as I said 
before, the International Bank is not interested in any of these 
recent occurrences. During the year the directors thought it pru- 
dent and advisable to ask the managing director, at some personal 
inconvenience to himself, to proceed to Russia, in order to ascer- 
tain for himself the state of business, of commerce, and of bank- 
ing in that country, of which some unfavourable accounts had 
reached London, and to visit the clients of the bank who, as 
vou know, are both numerous and important. I am glad to say 
that the journey of the managing director was most useful in 
every way, and on his return he was able to assure us that we 
need have no fear in connection with our Russian friends and 
customers, and that the business which the bank is conducting 
in that country is one which there was no reason to regret, and 
which he could from experience advise the directors to continue. 
I daresay that some of you, in looking through the report and 
balance-sheet, may have been struck with the fact that the 
amount of net profit available for distribution is small, consider- 
ng the turnover of the bank. I am sorry to say that I entirely agree 
with those critics who would express this opinion, but I must 
again assure you that if you do not want to take any undue risk 
your profits are bound to be small and out of proportion to the 
turnover. I was much interested and, I may say, struck when 
I read the other day in the papers the report and balance-sheet 
of a certain great continental banking institution, which also 
has an agency in London, and when I found in comparing the 
figures of their profit with ours that they make in one week as 
much net profit as we make during the whole of the year. But 
you must remember that banks on the Continent are allowed by 
law and practice to do business which in this country neither 
an English banking institution nor a foreign banking institution 
would be allowed to do, and the profits of the continental banks 
are therefore swelled to a very great extent by the profit on opera- 
tions from which we are debarred. The forecast for the year which 
is begun is, I think,on the whole, a fairly favourable one, although 
I am bound to say that the monev market, which has been 
certainly disappointing during the whole of last year, is still in 
a somewhat uncertain position. In conclusion, the Chairman 
moved :—* That the directors’ report and accounts to Decem- 
ber 31, 1902, be now received, approved, and adopted, and that 
. dividend at the rate of 5 per cent. per annum, recommended by 
the board, be declared.” ; 


Mr C. D. Rose, M.P., seconded the motion, which was, after 
some discussion, agreed to. 


Some formal business having been transacted, the proceedings 
then terminated. 


PRUDENTIAL ASSURANCE COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Pruden- 
tial Assurance Company, Limited, was held on the sth inst., at 


the offices, Holborn Bars, London, Mr Edgar Horne (the chair- 
man) presiding. 


The secretary (Mr D. W. Stable) having read the notice con- 
vening the meeting, 


The Chairman said: Ladies and Gentlemen,—It has again 
devolved upon me to report to the shareholders the progress that 
has been made by the company at the close of another year, and, 
in presenting to you the fifty-fourth annual report for 1902, I am 
very pleased to be able to say that the result is everything that 
the directors could have wished, and one of its most healthy 
features is that it shows a continuance of that steady advance 
which has for so many years characterised the business of the 
company. We have exercised no undue pressure in obtaining our 
business, which often only means discounting the future, but the 
whole organisation has worked smoothly and automatically, with 
the result that we are not only holding our own against strong 
opposition, but have been able to increase our income very sub- 

tantially, and, above all, to add very considerably to our in- 
vested funds, so that we are able to give to our policy-holders 
the same satisfactory bonus as in former years. We have also 
been able to add £150,000 to our reserve fund in the industrial 
branch, bringing that fund up to £1,050,000, and another 
4,150,000 to the investments reserve fund in the ordinary branch 
which now stands at £400,000, set aside to meet any possible 
fiminution in the value of those securities which we have to 
btain from the Stock Exchange, and which are subject to fiuc- 
tuatic ns in value not affecting our mortgages, ground rents, and 
such-like securities. 

Ihe figures in the report are, as usual, rather colossal, and 
grasp, but with your permission I will try and sim- 
em for you by giving the general result in both branches 

in fact, the two branches are becoming so assimi- 
in their operation, that our new premium income, which 

r amounted to £322,000, was derived from each branch 

ost exact moieties of {161,000 each, the only difference 

57 m favour of the ordinary branch. The addition of 

brought up our total premium income to fa, 342,000, to 
a milhon and a-half may be added for the income derived 
ance and reserve funds. 


* + 
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in the report that there are 14,770,000 policies jn aes 
industrial branch, being more than 400,000 in ex, ae Ae the 
vious year, and, notwithstanding the large number of e pre. 
that are consequently of less than one year’s dys P ts 
average duration of the whole is ten years. “ This j 

fying feature, as it assures us that our efforts to interes 
stability of industrial business have been crowned with a the 
able success. I am afraid my figures have already Accorgnens 
large and bewildering, but our actuary wishe J SCen very 


; : S Me tO point out 
that the ten years’ duration of the industrial policies I ha s 
» 2 -a9- ast 
alluded to means that on those 1434 million policies the — Just 
has had to face 147 millions of years of risk. The insting 
Actuaries are now bringing out new tables, founded oe _ 
combined experience of 62 offices, and they state that ton te 
number of years of risk observed in the whole of this hd 
is under ten millions, and this will give you some en of the 
enormous figures with which we have to deal. But let r e - the 
you that these figures have not been put before yor i. oo 
boastful spirit, or for the sake of making comparisons (which an 
proverbially odious), but as a means of conveying to you pa 
others how abnormal our business has become, and how it . 
that such exceptional accommodation is required and such . 
numerous staff is needed it carry it on. rene 
A shareholder the other day was very anxious to know wha 
had been done for industrial policyholders ; we are always glad 
when this point is raised, as it gives us an opportunity of ex. 
pressing the many benefits voluntarily given to our industria 
branch clients. I believe the subject has more than once beer 
mentioned at these meetings, but, as there are many new don, 
holders, I should like to give them the same information as was 
accorded to the one to whom I alluded. Let me say, then, tha 
when a policy-holder, after paying his premiums for five vears. 
finds it inconvenient to continue his payments, we give him a 
free poticy representing the full actuarial value of the amount 
he has already paid, and last year we paid claims on 19,000 of 
these free policies. Another great privilege we grant is that, 
when a policy-holder who has paid for twenty-five years and 
reaches the age of 75, he is exempt from any further payment as 
long as he lives, and, by the revision of our whole life tables 
some years ago, increased sums were given after five years, and 
again after ten years; the voluntary concessions we thus make 
entail upon us the necessity of providing more than 2% millions 
above the sum that would otherwise be required to meet our 
general liabilities. I mentioned just now that we had added 
very considerably to our invested funds during the past year 
The actual amount saved was £3,863,000, bringing them up to 
£47,155,201, so that it does not require any special prophetic 
power to foresee that before the close of the present year they 
will reach the round sum of 50 millions. Of course, this 
£3,863,000 does not represent the full amount which we had to 
invest, as repayments of capital are continually taking place 
The total amount invested last year exceeded 51; millions, or an 
average of £100,000 a week. The rate of interest at which we 
were enabled to invest this amount was about one-half per cent 
more than we could obtain some four years ago. Now, one-half 
per cent. on five millions is £25,000 a year, and, as all our in- 
vestments are either permanent or for a long term of years, it 
will be seen that the capitalised value of the / 25,000 a year must 
be a large amount. It may be said that for an investing com- 
pany which has no need to realise any of its securities (and this 
is our position), the longer the present state of the money market 
lasts the better for the company. Fortunately, we had abundant 
opportunities of putting our money out on first-class mortgages 
of considerable amount, also many large municipal loans and 
well-secured ground rents, and no less a sum than £230,000 upon 
the security of our own policies, than which there cannot be @ 
safer form of investment, and upon which we have lent the sum 
of £1,377,000. 
1 should like to draw your attention to the new prospectus 
the ordinary branch, which has just been published. As you 
know, we try to keep abreast of the times, and in our new issue 
we have taken the opportunity to include fresh tables for forms 
of assurance, which we believe will be popular. Qur new 
prospectus now provides tables of rates for every legitimate forma 
of assurance for which we are likely to have any real deman, 
without attempting to catch the public eye by fanciful combina: 
tions. The changes have met with a hearty reception from out 
outdoor staff, so we anticipate the best results. In previous 
years I have alluded to the war in South Africa, and avai 
opened up to us the opportunity of displaying our loyalty 7 
giving permission to members of our staff to volunteer for oe 
service without sacrificing their position, allowing their —~ Md 
half salaries and keeping their appointments open if they s “ 
be fortunate enough to return and claim them. You oug rs 
know, then, that 230 volunteers and reservists in the company ® 
service availed themselves of our permission, and half sala 
to the amount of £7,250 were paid during the time on 
away, and since the close of the war we have also given oe The 
ment to 80 additional reservists in different capa Se eal 
total number of policies issued on lives of volunteers ool 
in South Africa in our ordinary branch amounted to 19.4% otal 
we paid 848 claims, the sum assured being £113,719 The sae 
amount paid in respect of war claims amounted to a 
showing how generally the facilities offered by the compan? 
appreciated. I believe you all know that we restrict oUF ian 
to Great Britain and Ireland, but this does not prevent - give 
being sent in from distant places abroad, and | ones what- 
you a better instance of how we are affected by disasters ‘het oe 
ever part of the world they eccur than by telling rd in St 
paid three claims arising out of the eruption of Mont Pe oes to 
Pierre; also, that out of the 104 lives lost by the dis 
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ssured with us; and ten out of the 24 
M.S. Condos an the falling of a stand at Glasgow during 
} who were Killed We are often asked in cases of claims to 
| 3 football as death, but perhaps the strangest of all 
; pon type company, have been asked to admit was the 
me A gentleman called and stated that he had recently 
 ppiritualistic séance, at which the spirit of a et 

sag had conversed though the medium, stating that he ha 
friend red in the Prudential, and gave circumstantial direc- 
j been con the policy might be found. As, however, no policy 
y sons aad and we were unable to trace the name in our 
ee obtain any evidence that an assurance had ever existed, 

ht decline the unsupported evidence of a ghost. . 

ee next subject rests upon a much more solid foundation 
rd namely, our new building, which is now externally 
_—_ lete and I think I may safely say isa noteworthy addition 
—_ “architectural ornaments of the metropolis. A very good 
= ntation of it will be found on the cover of the new pro- 
— It occupies an area of nearly three acres, with a floor 
| of ten acres; is probably the largest building in 
| London for purely commercial purposes, and in size 1s very little 
| -ferior to the Bank of England. The frontage to Holborn is 325 
tet and the height to the summit of the central tower 1s 175 feet. 
lam told that from the roof a very good view is obtained of the 
I .indings of the Thames. We have been for some time in full occu- 
} nation of the building with the exception of the new part facing 
; Holborn, the fitting and furnishing of which being all that re- 
| nains to be done, and there is every reason to hope that this 
i «ill not be delayed beyond a few months from the present time. 
Refore I conclude I should like to tell you that our provident 
| fund is still appreciated by our outdoor staff, and the amount 
} standing to the credit of the fund is £115,608, as against £101,960 
| in the previous year. In conclusion, I may say that the new ap- 
| pointments in our indoor staff, which were alluded to when | 
} addressed you last year, have worked admirably and enabled us 


to cope with the enormous amount of business of the most com- } 


| plicated nature that has to be got through from day to day. We 
jeel that we can thoroughly rely on those upon whom we have 
} slaced such a heavy responsibility, and that they will make the 
| future success of the company their first care, and follow out with 
strict attention the lines laid down by the directors, which have 
hitherto proved so successful, so that the shareholders and 
policyholders may rest assured that their interests are in safe 
keeping as far as human forethought can devise. In.conclusion 
the Chairman moved the adoption of the report and accounts. 
Sir Henry Harben, in seconding the resolution, said that the 
position of the company that day was one of exceptional strength 
~he might almost say unparalleled strength. Not only had their 
valuation been conducted on the strictest and straightest 
methods, but in addition to the sum provided for the valuation 
the policyholders had in this company what he ventured to assert 
ather companies did not provide, for they had had the fore- 
thought and prudence to create a reserve fund, amounting to 
practically {£2,000,000. That {£2,000,000 produced £60,000 a 
year of interest, and this materially added to the rate of interest 
which their investments produced in the insurance funds. 
The resolution was then submitted to the meeting, and carried 
unanimously. 


The retiring directors having been re-elected, and the auditors 
le-appointed, 


The usual votes of thanks terminated the proceedings. 


} 


LEGAL AND GENERAL LIFE ASSURANCE SOCIETY. 


The annual general meeting of the members of the Legal and 


General Life Assurance Society was hel i 
qn! y was d on the 3rd inst., at the 


Sting Fleet street, London, Mr William Williams pre- 


The actuary and mana : 
) ger (Mr E. Colquho y 
totice convening the meeting, PPT nS ee ee 


am aera said: In moving the adoption of the report, I 
ike to draw the attention of the shareholders to the fact 


that this is the fir str 7 
Sls s e " e 
| have decid port and accounts submitted to them since 


ed to appoint professional auditors in lieu of the: 


auditors originally prov 


ided in the ; 
alli the nccoucke 4 deed of settlement, who had 


r the previous sixty-five years 

Pp sixty-five years. The re- 
a “ppointment of professional auditors is seen in some 
ware the form of the accounts. For the first time, it 
7 hoticed that the life assurance fund 
Teseparated. Since t 


and the general fund 
endowments 


took powers, a few years ago, to do 

g — policies, as they were often 

of r us Tisks connected with the holdin 

vet ot ot and human life, as authorised by our Act of Parlin 
two funds ay 14, 1895, it has been felt advis 
taken to do on eng Saas will remember that power was 
‘ * Dy altering the deed of s 

| Year 1901, being the of settlement 


he society 
: certain—or sinkin 
called—and other miscellaneo 


selected oot», eit Close of the quinquennial period, was 
piety grind a proper time to make the ane 

und _ also been separated from 
‘o _to a suggestion from i 
» tt, Dever, Griffiths, and Co.). a tens 


ths i j 
| ; has hitherto been included in t 
‘ 
| 


account, Owin g 


ites he life assurance account. 

cccasion whens — SCONE, I may remark that on the last 
| congratulated aon so eieneoee of addressing the shareholders, 
. m of £1,663,150, and ] 
mount could be 


ne of a new qui ium—a y itn io 
tked by a ene quinquennium—a year which is 


that done in the 1 i 
; but | € iast year of the quin- 
j to my colleagues am happy to say, and it is a great satisfaction 


and myself, that we are able on this occasion 
ee en 


able to separate the | 
last year; and | 


The pro- | 
the general | 
ors (Messrs De- | 


It will be remembered that |:George M. Arnold, J.P., D.L. (the chairman), presiding. 


€ transaction of new business for the | 
then expressed a doubt whether that | 


the first a uP, more particularly as the following | have been circulated amongst you, and copies of which now he 


to submit a report showing a total of 1,486 policies for the sum 
of £1,956,082, carrying new premiums of £84,075, as against 
1,059 policies for the sum of £ 1,663,159, carrying new premiums 
of £75,467, last year. The total premium income of the society 
amounted to £364,716, being an increase of £27,214 oyer that 
of rgo1r. On the other hand, the claims have been light, and, 
although larger than in the previous year, they are not so in 
proportion, because the amount at risk had very considerably 
increased in the course of the year. The amount paid is 
£245,814, as against an expectation of about £283,000. The 
surrenders of life policies have been very small for a year fol- 
lowing a declaration of bonus. The only other point upon which 
it is necessary to dwell is that of the expenses of management. 
These appear to be unusually large; but the disturbance in the 
accounts 1s caused by the auditors having made a special reserve 
of £7,500 for our outstanding accounts of various amounts, 
which always exist in a large office, and which have hitherto 
been set off against interest accrued to December 31st last, which 
interest is, of course, far more ample to provide for these charges. 
The accrued interest was never otherwise taken into account. If 
we deduct the £7,500 and the cost of the quinquennial investiga- 
tion, we shall find that the expenses amount to much about the 
ordinary figure, at which, no doubt, they will appear again next 
year, because the disturbance caused by the reserve of the £7,500 
explained to you will not occur again. There is a small amount 
of profit shown on reversions which have fallen in during the 
year. 

The result of these favourable circumstances has been that the 
total number of policies in force at the end of the year was 8,931, 
‘assuring, with bonus additions, 415,232,331, as against 7,949 
policies, assuring, with bonus additions, £13,913,462, last year ; 
while the total assets of the society have increased by £193,713, 
and amounted on December 31st to £4,097,997, and, omitting 
the amount invested in the purchase of reversionary interests, 
}the remainder of the society's assets, productive and unproduc- 
tive, yielded an average rate of £4 4s 4d per cent., before the 
deduction of income-tax, as against £4 1s 4d per cent. last 
year. ‘This is a very satisfactory rate; but it must be remem- 
bered that the rate of interest has been increased, partly through 
our Stock Exhange securities being written down some £35,500 
at the close of the quinquennial period in December last; but, 
even allowing for this, I think it shows that your directors have 
not lost the opportunity of profiting by the increased rate of 
interest now ruling in the market. There is little I need tell 
you with regard to the assets, as they were set out so very fully 
in the bonus report last year. With tegard to the item, mort- 
gages on property in the United Kingdom, I may say that I think 
this description, as given in the schedule to the Life Assurance 
Companies Act, 1870,°is rather too comprehensive in our case. 
It is, I think, usually taken to mean mortgages on fee simple 
I do not know what may be the case in other companies; but I 
may explain that this large item of £2,363,014 includes, in our 
;case, only some £39,000 of fee-simple mortgages. The rest of 
this large item is made up of loans secured on life interests, on 
reversions, on house property, on deposit of convertible secu- 
rities, and ‘on miscéllaneous securities. I have, assisted by my 


colleagues, carefully investigated all these securities, and I think | 


I can assure you that the amount invested in the various kinds of 
securities I have enumerated are fully secured, and that we have 
every reason to be satisfied with the safety of this item, as, in- 
deed, we are with all the securities held by the society. 
beg to move the adoption of the report and accounts. 

Mr R. Pennington, in seconding the motion, said: I may say, 
in addition to what the Chairman has stated, that I hope that the 
extraordinary prosperity of the society will not induce our friends 
to fall:asleep. It is a very easy thing, when one sees a hand- 
some revenue, to fall into one’s armchair and let things slide. 
Of all things in the world that is the worst, and I wish parti- 
cularly to say that I hope this society will be kept going by the 
constant exertion of those who are interested, shareholders or 
otherwise. I hope you will not forget that, and that the share- 
holders will use their best endeavours, as they have done in the 
past, to promote the prosperity of the society by trying to induce 
all their friends to insure in an office that indisputably stands in 
the first rank of insurance offices in London. 


I now 


The resolution was then submitted to the meeting and unani- | 


mously agreed to. 


' 
The retiring directors, the Right Hon. Lord Davey, Mr 


C. FE. H. Chadwyck-Healey, Mr C. P. Johnson, the Hon. Mr 
Justice Kekewich, Mr Henry H. Chauncy Masterman, and the 


Right Hon. Lord Justice Mathew, having been re-elected, and | 


the auditors, Messrs Deloitte, Dever, Griffiths, and Co., re- 
appointed, 

A vote of thanks to the chairman for presiding terminated the 
proceeding. 


LAW UNION AND CROWN INSURANCE COMPANY. 
The annual general meeting of the members of the Law Units 
and Crown Insurance Company was held on the 4th inst., at the 
head offices of the company, 126 Chancery lane, London, Mr 


The secretary (Mr S. G. Warner) having read the notice con- 
vening the meeting and the auditors’ report, 

The Chairman said: Gentlemen,—I beg to move the adoption 
of the directors’ report and balance-sheet for the year 1902, with 
the revenue accounts accompanying such report, all of which 


coming the shareholders at this the annual general i»ceting of 


: | upon this table. The directors have much pica-n-e in wel- 
tion in the amount of business trans- | 


| the company for 1903, and, though complaints of the slackness of 


insurance business were generally prevalent throughout 1902, 
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company, and that alone in the life department ; while quite an 
exceptional profit was attained in the fire department, where, as 
you have seen from the accounts, we have realised and carried 
to the credit of profit and loss a sum of £52,092 os 4d. In the 
life department, descending to particulars, we received 1,645 
life proposals during the past year to insure an aggregate of 
£061,730, and, putting aside 162 of these, covering sums amount- 
ing to £178,638, as being either unsuitable for acceptance or not 
completed within the year, we issued policies to cover £783,092, 
in respect of which the income (inclusive of £3,769 18s 4d of 
single premiums) amounted to £28,480 17s. f this completed 
business, we re-assured £8,o00 with other offices, at a yearly 
premium amounting to £208 13s sa. The net new life business 
ultimately retained was, therefore, $7529 the net premium 
income arising therefrom being £28,182 3s 7d, as against 
£29,978 10s 6d of the previous year. Our net premium life in- 
come, however, for the whole year 1902, after deduction of re- 
insurances, was £350,172 6s 2d, as compared with £ 340,034 78 9d 
of the year 1901. In annfities, a speculative and not very re- 
munerative branch of insurance business, we _ received 
£8,702 48 11d in consideration for fourteen annuities of 
£716 4s 2d in the aggregate, and by deaths and otherwise we 
benefited in the dropping in of £1,664 19s 10d per annum, as 
against a corresponding relief of £1,014 6s 6d in the year before. 
The income of the life department for the year reached 
£521,276 178 7d, while the outgoings of every description were 
308,940 5s 7d, as against / 349,526 10s od of the year previous, 
thus increasing the life assurance fund by £212,336 12s, from 
£4,050,928 138 2d to £4,263,265 5s 2d. The average rate of 
interest realised by the company upon the life funds, whether 
productive or unproductive, and after deducting income-tax, 
amounted to £3 19s 8d per cent, as against £3 17s 3d per cent. 
of the year before. The expenses of the life department, in- 
cluding commission, were £50,370 os 1d, being at the rate 14.38 
per cent. of the premium income. Finally, let me add that life 
and endowment policy claims to the number of 358 matured 
during the year, and involved a sum of £207,254 10s, an amount 
which was well within the limit of expected mortality. 

Turning to the fire department, not only do we find an increase 
of premiums of over £7,000, but our losses fell from the pre- 
vious ratio of 55.46 per cent. to 40.21 per cent. of the net pre- 
mium income. The expenses of every description, including 
commission, were at a slightly lesser rate per cent. of the net 
—— income than in the year before, leaving the important 

alance of £52,092 os 4d to be carried to the credit of profit and 
loss. This, I may say, is the culminating feature in the year’s 
account (in which there is, however, much which is satisfactory 
and encouraging), and though the gain is yaluable in respect of 
its unprecedented amount, it is additionally interesting as a 


justification of the policy which, at the instance of our general 
manager, the board of directors adopted in the extension of the 


fire business of the company. In the accident department, we 
still maintain a policy of circumspection in this branch of busi- 
ness, taking only risks of a character which can be handled 
without apprehension of serious loss, and we have augmented 
the reserve by £1,757 2s 3d, so that at the end of the past year 
it stood at £8,099 128 3d. The profit and loss account shows a 
total of £134,897 16s, and, after payment of dividends to share- 
holders of £45,000, and the interest to debenture-holders of 
£10,993 16s gd, the very material sum of £78,903 19s 3d is 
carned forward to profit and loss of the present current year, 
thereby assuring the continuance of the dividend paying power of 
the company. The funds of the company, it will be roted, are 
now but £11,551 10s 8d short of £5,000,000 sterling, and they are 
invested in safe securities, communicated in their lowest details 
to the auditors of the company. 

I would conclude with my usual appeal for your aid in se- 
curing new business. There is no place in the insurance world 
for the motto of “ Rest and be thankful.” To rest is to stop, 
and to stop is to recede, and hence the more satisfactory the 
position of a company, the less ground is there for relaxing in 
those efforts by which it achieved success. Such constant and 
unremitting effort is needed to maintain the volume of our busi- 
ness, to enable us to pay our stockholders and shareholders 
their interest and dividends, to maintain and augment our life 
bonuses, and generally to sustain and increase the financial 
position of the company. We owe many thanks to our share. 
holders, representatives and agents, and to our general manager 
and our staff, and we trust that the future will, by their co- 
operation, develop an ever-increasing business. I beg to move 
the resolution which I announced upon rising. In the ordinary 
course, I should conclude by asking our deputy-chairman to 
second the adoption of the report, which is now coming for your 
consideration, but I have had a letter from him, from his seat in 
Northumberland, announcing his inability to be present to 
assist us on this occasion, and he wishes me to express to you 
the very severe regret he feels on this, the first occasion of his 
absence He asks me to read you the following extract from his 
‘etter :——“‘ The matter I had intended to call attention to, had I 
been present, and had you not referred to it, is this: As you 
know, the profits of one quinquennium are distributed by half. 
yearly payments in the course of the next quinquennium, | 
which the fund built up of those profits is diminished 
Sum taken out of it for distribution, and the balance te 


become a diminishing one, but this year, for the first t 
believe, owi . 


during 
by the 
nds to 


; ime, I 
ng in large measure to the exceptional contribution 


from the fire department, and without help from other sources 
than interest on shareholders’ capital and reserves, and after 
ae speaking roundly, about £56,000 for dividends. &c 
os Miance carried forward to December 31, 1902, is upwards 
471,000 More than that brought down at the beginning [| 


am glad to be able to read that, because we all regret the 


diminution. The next item—salaries and wages, £14504 
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deputy-chairman’s inability, through illness, - ince 
day, and, next to hearing his own voice, it is pleasant 7 
something that he has written. to Rear 
Mr Basil Field: In the regrettable absence of \; 
becomes my duty to second the adoption o 
I was bold enough to think that I could add anythin 
the chairman has said in his address, I should be debarr 
from doing so by the thought that any such attempt on a - 
quence ot te 


Watson it 
f the report,’ 1; 


would compare but poorly with the silent e}, 
report itself, which appeals to all. 

The resolution was carried unanimously. 

The Chairman then moved the declaration of th 
6s per share, free of income-tax, as recommende: 
to be payable in equal instalments on May 
30th next. 

Mr Basil Field seconded the motion, which was unanimously 
agreed to. "y 

The retiring directors, Messrs A. Crossman, G. D. Harrison 
A. J. King, T. Marshall, and F. Scott, having been re-eleciet 
and the auditors, Mr James J. Darley and Mr Richard L. Harr 
son, reappointed, ; 

Votes of thanks were unanimously accorded to the general 
manager and staff, and to the chairman for his conduct of the 
meeting. ; 

The proceedings then terminated. 


€ dividend of 
1 in the report, 
31st and November 


ALBERT BAKBR AND COMPANY (1898), LIMITED. 


The fifth annual general meeting of the shareholders in Albert 
Baker and Co. (1898), Limited, was held on the and inst. a 
Winchester House, London, Mr Nathaniel de Meza (the chair. 
man) presiding. 

The secretary (Mr P. E. Hooper) having read the notice con. 
vening the meeting, 

The Chairman said: Ladies and Gentlemen,—It gives me great 
pleasure to attend here for the fifth time to preside at the annual 
meeting of the shareholders of this company, especially in view 
of the fact that the report we have to consider is the best that 
has as yet been presented to our shareholders. Following the 
usual course of procedure, we will, with your permission, take 
the report and accounts and the minutes of the last meeting as 
read, and I will proceed to comment upon the main features of 
the accounts and the year’s trading. You will notice that the 
whole of the capital of the company has now been fully issued 
and subscribed, the last £25,000 of the capital having been issued 
in March last. The expense of the issue, as was stated in the 
circular sent to the shareholders, has been written off premiums 
received. These expenses amounted to £1,464 5s 8d, and that is 
not very heavy, in view of the fact that the issue was made at a 
time when our shares stood below par. Taking now the follow. 
ing items on the debit side of the balance-sheet, the amount 
owing to sundry creditors is £37,345 38 5d, and is £4,224 less 
than at the end of the previous year. The next item—unclaimed 
dividends—calls for no comment, and profit and loss balance— 
£9,980 1s 11d—is the amount out of which the dividend for the 
second half of the year has to be paid. This will require £7,000, 
thus leaving £2,980 1s 11d to be carried forward to the next 
account. Taking now the credit side of the balance-sheet, the 
amount owing to us by sundry debtors is almost exactly equal 
to the same item in the previous accounts. The bills receivable 
and in hand are £106 less than last time. The value of the 
machinery, plant, leases, fixtures, and fittings brought forward is 
£48,760 15s 1d. The expenditure during the year on the pur- 
chase of new leases, shop-fittings, and the additional manufac- 
turing premises and plant at 65 Holloway road, and at 1 Allen 
street, was £1,938 16s 10d, making a total of £50,699 115 1d. 
From this we have written off £2,0do‘for depreciation, leaving 
that item at £48,699 11s 11d. “The next item of goodwill and 
trade-marks—/85,674 7s 2d—is £43 more than last time, _— 
the cost of obtaining additional trade-marks. The next item—stom 
—is presented in a different form to that of our previous accounts. 
In our present balance-sheet we have separated the stock for 
factory and shops from the stock in bond. In our previous 
accounts it appeared all in one item. Our reason for separatns 
the items is in order to make it quite clear in which direction oo 
increase in our stock has been made. The present value of ¢ ; 
stock is £96,051 8s 1d, whereas at the end of the previous wer 
it was £86,876, a difference of over £9,000. But in the amoun 
of £86,876 in stock at the end of 1901 there was only £8,844 0 
bond, whereas this time we have £15,410 in bond, a difference 
of nearly £6,600. This increase in our stock in bond is 4 Con 
sequence of what is generally known as the tobacco war. at 
manufacturer of tobacco found it absolutely necessary t0 ho ; 
as large a stock as possible of raw material, in view of the o—— 
that existed—that the market might be practically cleared by a 
two large combines, and that it might not be possible to 0 =" 
raw material except at exorbitant prices. Events in ee 
Cuba also made it, in our opinion, desirable to secure 48 4 
a stock as possible of Havanna cigars, and it is in those wy o 
scriptions of goods—in the manufactured tobacco and Gere 
cigars—that the increase in our stock consists. The next - 
unclaimed dividends—calls for no comment, and the ao 
banks, at offices and shops, and on deposit—£19,960 8s Taking 
nearly £13,000 more than at the end of the previous year. * Al 
now the debit side of the profit-and loss-account, the first = a 
rent, rates, taxes, insurance, gas and electric lighting, £15,743 of 
—is £546 more than in the previous year. The greater have 
this consists of increases in the rates and taxes. _, it 
been going up continuously for several years past; I age 
possitite there may be no further increase in this item = . 

t I am afraid it is too much to hope that there W! s 74 
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in the previous year, : ae 
ae toa ember of our staff. The next item 


itions i se —is £62 more than last time. 
aw charges, £205—1s £{ 
- a and girectors’ fees, £200—is the same. The a 
_ ne dvertising and petty expenses, £3,961 48 s1G—is an 
“i =-6 on the previous year. Out of this, the increase in 
crease 0 £77 over £500, as we spent much more money last 


is 


ising 1 ; : i 
adver advertisement than in any previous pear. The a _— 
year ‘sand maintenance, £1,442 17S sd—is £382 less than 1 


—repairs 
the previous year. 
jeases, machinery and 


The next item—depreciation on fixtures, 

plant, £2,000—is the sum we have — 
i a6" tten o 
tem—bad debts, £27 1s 7d—has been wri 

= one to us; and the balance carried down, 

yh 1s 10d, is the net profit made during the year, after the 

£13932" iting £2,000 off for depreciation. 


, l expenses and writing 
ae ee it side of the profit and loss account, there 


3 redi 
ay pe ae enedian account balance, December 31, 1902, 
are only two f Ls 18s 4d. That is the 
after deducting cost of manufacture, 4515739 sista die iien 
oss profit made during the year, and is £4,274 more than in il 
vevious year. The next item—transfer fees, £55 5s—is a sma 
y the previous year. Taking now the debit side 
increase over the p ad ighth ; that 
lower down, the items are—To div idends—Eighth, £5,250; 
s the payment of a dividend for the last half of 1901; and ninth, 
{5 37 108, which is the payment of the dividend for the first 
oot of 1902. The balance carried to balance-sheet, £9,980 1s 11d, 
js, as 1 said before, the amount out of which the dividend for the 
second half of 1902 has to be paid. On the credit side, the items 
are—By balance, December 31, 1901, £7,346 10s 1d; that is the 
net profit made during the year 1901 after the payment of the 
interim dividend for that year. The other item is—By balance, 
December 31, 1902, £13,321 18 10d, and is, as I said before, the net 
profit made for the year 1902, after the payment of expenses 
and writing off depreciation, and this is £2,784 more than was 
made in the previous year. I think I have dealt pretty thoroughly 
with the accounts, and I will now proceed to make a few re- 
marks upon the events of the past year. I think everyone here 
knows something of what has happened. The tobacco trade 
has passed through an unprecedented state of excitement and 
trouble; the interests of everyone connected with the trade have 
been threatened or attacked in some form or other, and everyone 
has had to take such measures as he could devise for his protec- 
tion and safety. I can only speak of these matters in very 
general-terms indeed ; it would not be in the interests of the 
company that I should do otherwise, but this I may say, that 
whether the course adopted by us was or was not a wise one, it 
was taken by us in the full belief that what we were doing was 
in the interests of this company, and we were actuated by that 
motive, and that motive only. The tobacco war is now over, 
and we are living in times of profound peace. I do not think 
this peace is likely to be disturbed, and so far as the results are 
concerned, I think our shareholders have no reason to be dis- 
satisfied. I think our shareholders would like to hear a few 
words as to our present relations with the Imperial Tobacco 
Company. These relations are absolutely friendly. We have 
buried the hatchet, and I think it will lie buried until it rusts 
away. As to our relations with Salmon and Gluckstein, we have 
always been in competition with this firm, and are so still in keen 
competition, but I do not think that in future the competition 
will have that bitterness that has existed in the past. As is stated 
in the report, we have acquired three new branches. One of 
‘them, that at Moorgate street Station, was opened about ten days 
ago. We shall obtain others this year whenever really good 
positions are offered us. Now, as to the future, we are, as I told 
you before, at peace with the Imperial Tobacco Company, and, 
indeed, with every other manufacturer, and we are now at leisure 
| 0 attend to our business without fear of being attacked, and 
without desire to attack others. We have, in our opinion, the 
or a to ourselves in this department of the business ; 
a _ of any other really first-class organisation that has 
pportunity to extend, or desires an extension. I have 
every confidence, and believe that the future of this business is 
in every way safe and improving, and I think we have every 
prospect of achieving as great a success as has ever been obtained 
a — business. In conclusion, I have to assure you 
io . _ on our part will be spared to obtain such success. 
Seen eee a That the report and accounts, as sub- 
ee y the directors, be accepted and adopted by this meet- 
“i that the interim dividend paid in August last be confirmed, 
“ a oe be declared for the six months ending Decem- 
2 eo at sme of 7 per certt. per annum, less tax.” 
a ne - Price seconded the motion, which was, after a 
; Ssion, unanimously agreed to. 
nae peninage having been transacted, 
e able way 5 an ome = the eee and directors for 
company during the past ae conducted the business of the 
© proceedings then terminated. 
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TRACTION AND POWER SECURITIES COMPANY, LIMITED. 


on fon > ya general meeting of the shareholders in the 
ae - Power Securities Company, Limited, was held on 
en Seeman” at the offices, Westinghouse buildings, Norfolk 

. — » London, Mr Robert Benson presiding. 
heneeenn — Ralegh B. Phillpotts) having read the 
e Cha; ng the meeting, and also the report of the auditors, 
man said: Our first report and accounts speak for 


themselves 
» @ ; 
Profits suffic. nd can be summed up in three sentences. Our 


ce {t) to pay for the period of seventeen months a 6 
einery ee on the capital as paid up; (2) to pay off pre- 
deen ben ermation expenses and leave us with a perfectly 

€-sheet; (3) to start a reserve account of £10,000 


hotic 
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and carry something handsome forward beside. 

carried forward (after allowing for income-tax) will be about 
£7,500, which, added to the reserve, is equal to about 4 per cent. 
on our paid-up share capital of £421,000. This is a very good 
start, and I congratulate you. As this is our first meeting, ex- 
cept the statutory one, and you have all offered your money and 
become shareholders without any public invitation to subscribe, 
I propose briefly to recapitulate the circumstances under which 
this business arose. The company was registered in August, 

















































































































































































Igor, at the suggestion of Mr George Westinghouse. He had 
found, by experience in America at his great Pittsburg works, 
that on occasions parties came to buy electrical machinery, and 
wanted to pay for it in shares or securities instead of cash. It 
you reflect, you will see that this is natural and in accordance 
with the conditions of business. The application of electrical 
power to great undertakings involves large finance, and, on the 
whole, good finance. Directly or indirectly, new machinery has 
got to be paid for by issues of new securities. Now, it is not 
the business of a manufacturing company to take payment for 
its manufactures in anything but cash; if it did, it would soon 
get locked up, and come to a standstill. Therefore, some years 
ago the Westinghouse Electrical Manufacturing Company, of 
Pittsburg, formed a Securities Company over there to deal with 
cases of this kind, and lend the necessary financial assistance. 
That Securities Company has a fine business. It gets the offer 
at first hand of securities in this large and important field of 
investment—securities which, though there are good, bad, and 
indifferent, as in every other field, are, on the whole, an im- 
proving class of security—because the applications of electrical 
power to almost any productive enterprise tends to greater 
economy and speed of production—/.e., to greater profits. We 
have an object lesson under our eyes. The Central London, or 
Tube, Railway, besides finding ready along its route an immense 
traffic, abstracted a considerable number of passengers from the 
old Underground Railways. The latter have been forced to set 
to work to electrify themselves, and there can be little doubt that 
they will not only recover some of the traffic they lost, but also 
develop new traffic as their trains become more attractive and 
frequent. Simultaneously, their credit is improving, bearing out 
what I have said, that the application of electrical power to bond 
fide undertakings creates a class of improving securities. Just 
as, in America, a Securities Company arose with a good business 
of its own alongside of the Westinghouse Manufacturing Com- 

any, so in England, out of the same conditions, the same result 

as been evolved. Among those who came to the British West- 
inghouse Company wanting electrical apparatus was the Mersey. 
Railway—a Pafliamentary company, which has been in existence 
about thirty years, and runs, as you know, under the Mersey, be- 
tween Liverpool and Birkenhead. Beside the population of 
those two cities, it affords a means of access to Liverpool for a 
considerable population in Cheshire. Worked hitherto by 
steam, and with other drawbacks, it has not been prosperous, 
and its capital of about £3,000,000 was much depreciated when 
Parliament sanctioned the creation of a new first 4 per cent. 
debenture stock for £620,000, to enable the concern to electrify 
itself, and to pay £250,000 of existing 4% per cent. debenture 
stock. The Mersey Railway came to the British Westinghouse 
Company, and wanted to pay for the machinery it wanted in 
this debenture-stock. Mr Westinghouse was satisfied with the 
security, and this company was formed to take the debenture 
stock at a price. Thus, the manufacturing company gets its fair 
manufacturing profit on the machinery supplied, and this com- 
pany gets the debenture stock at, in my opinion, an entirely 
satisfactory price. That was settled eighteen months ago, and 
now in a few weeks the Mersey Railway will be electrified and 
open for traffic. In a few weeks we ought to see traffics increasing 
weekly. There can be little doubt that henceforward it will get 
a larger share of the traffic between Liverpool and Birkenhead. 
I am informed that heretofore the number of passengers crossing 
the Mersey has amounted to about 24,000,000, of which the rail- 
way carried only one-third and the ferries two-thirds. Perhaps 
we may live to see that proportion reversed; and, in any case, 
as the access to Liverpool from the Cheshire side is made more 
rapid and comfortable, there is bound to be more and more 
passengers to and fro for the railway to carry. Therefore, I give 
you my opinion for whatever it is worth, that this debenture 
stock of ours is not only well bought and well secured, but that 
the longer we hold it the more money we shall make. Ihave dwelt 
at length upon our interest in the Mersey Railway, because it is 
the largest we have, and is typical of the business we are formed 
to do. 

Our field of investment is the field in which debentures, pre- 
ferred shares, and ordinary shares are being created against the 
application of electrical power to traction, or any other purpose. 
In that field it is our duty to pick and choose.. We are not tied 
to the British Westinghouse Company, nor limited to securities 
created against its manufactures alone. But, of course, our best 
opportunities are likely to come from that company and their 
world-wide organisations. We have been engaged in defining 
our relations and drafting in legal form an agreement between 
this company and the British Westinghouse Company, and it is 
open to the inspection of any shareholder. It defines a fair 
working basis to start from. Two members of the board, Mr 
Westinghouse and Mr Lukach, are also on the board of the 
British Westinghouse Company, while Mr Hunsiker and I are 
independent directors. By the articles of association, if any 
director be interested in any business under consideration, he is 
bound to state the nature and extent of his interest, and is not 
entitled to vote. Therefore, if the British Westinghouse Com- 
pany proposed to this company to take certain securities which 
it was receiving in payment for its machinery, the responsibility 
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“ine ; 1d | 
of deciding whether to accept or decline them at ihe price would | 
fall on the independent directors, and the agreement emphasises 


this by specifying for its subject matter the securities which the 


well of. I have now stated at length, and, I hope, clearly, the 
origin of this company and the nature of its business. If you 


directors of this company, in their independent judgment, think 
| 
j 


look at the balance-sheet, you will see that we have on hand 
£493.48 of investments. They stand at cost on the books, and 
we do not think it necessary to apply any of the profits of the 
past year in writing them down. On the contrary, when they 
come to be realised we expect to make more than cost. The 
Mersey Railway debenture stock is our largest investment. Next, 
we have a considerable investment in three tramways in Paris, 
of which the principal iscalled the Tramway Nord. We get this 
through our connection with the Paris Westinghouse Company, 
in which we have a small interest as shareholders. Paris tram- 


ways have been, and are still, in a more or less complicated | 


position, and there are still questions pending with the Govern- 
ment and the Municipality as to fares before the situation can 
become clearer. Whenever it does, there will be an opportunity 
to improve the services to the public by the application of better 
electrical power and up-to-date methods, which ought to be re- 
flected in an improvement in the securities we hold. In the 
meantime, I think they are well bought. The only other invest- 
ment on hand which I need mention by name is the Clyde Valley 
Power Company. That isa Parliamentary Company for furnishing 
power to manufacturers in the Glasgow district, and entitled to 
charge 34 per electrical unit, and to pay 8 per cent. dividends, 
with a sliding scale, by which, as it reduces its price for power, it 
may increase its dividends. You can easily see how these three 


alone the opportunity to employ a good deal of money, and if 
you look at the number of electrical Bills now before Parliament, 
you will get some idea of the magnitude of the field before us. 
‘As at present advised, we do not intend to call up more than 50 
per cent. upon our ordinary shares, retaining the remainder as a 
basis of credit. It is clear that we shall be sellers of securities 
as well as buyers, and where we can make a sale or foresee a sale 
ef securities within the pertod for which bankers like to make 
loans, it is better for us to. take a temporary loan than to call up 
capital which we might not be able to employ continuously. 
Therefore, we propose to reserve the calls upon our ordinary 
shares, and, in order to provide capital for the requirements of 
the three businesses on hand which I have described to you, and 
for others which are arising, we propose to create £1,000,000 5 
per cent. preference shares, ranking for capital rateably with the 
ordinary shares, and entitled to a non-cumulative preferential 
dividend of 5 per cent., and, further, to cne-quarter of the divi- 
sible profits in any year after the ordinary capital has received 
6 per cent. Half of this {1,000,000 we shall probably deal with 
at no very distant date, according as we see that we can employ 
funds. In conclusion, the directors recommend a dividend at 
the rate of 6 per cent. to December 31, 1902, upon the amount 
paid up from time to time of the capital. This dividend is for 
the whole period from the incorporation of the company to 
December 31, 1902, and will require £10,643 11s 2d to meet it. 
I should mention that by a clerical error in the report this divi- 
dend was stated at 6 per cent. per annum, and, to correct this 
error, besides asking you to adopt the report and balance-sheet, 
I shall add to the resolution a few formal words. I, therefore, 
beg to move: “ That the report and balance-sheet presented to 
this meeting for the period from July 27, 1901, to December 31, 
1902, be received and adopted, and that a dividend be declared 
calculated at the rate of 6 per cent. upon the amounts from time 


important interests which I have specified afford in themselves | 


to time paid up on the capital during that period, requiring, less | 


} 





income-tax, a sum of £10,643 11s 2d, being the dividend recom. | 


mended by the board.” 


Mr J. H. Lukach seconded the motion, which was carried 
unanimously. 

The retiring director, Mr R. Benson, having been re-elected, 
and the auditors, Messrs Deloitte, Dever, Griffiths, and Co., re- 
appointed, 

_ The ( hairman moved, as a special resolution, a long resolu- 
tion, increasing the capital of the company to £2,000,000, by the 


creation of 100,000 new shares of £10 each, the new shares being | 


issued as preference shares, 
forth called ordinary shares 


>. 
Mr Lukach seconded the motion, which was carried unani- | 


mously 


An extraordinary general meeting was then held, at which the | 
following resolution was duly passed: “That the articles of | 


association be altered in manner following, that is to sav: By 


cancelling Article 8, and by substituting therefor the following 
new article, that is to say: Article 8. The share capital of the 
company is £2,000,000, divided into 200,000 shares of £10 each 
ot which 100,000 shares, numbered 1 to 100,000 inclusive are 
ordinary shares, and the 100,000 numbered 100,001 to 200 000 
are preference shares.” 
A vote of thanks to the chairm 


an for presiding terminate . 
proceedings. P g inated the 





BUENOS AYRES GRAND NATIONAL TRAMWAYS COMPANY 
LIMITED. 
, An extra rdinary general meeting 
aaenee Ayres Grand National Tramways Company, Limited. 
ae. ; id on the 6th instant at the offices, St. George’s House 
nati 1eap, London, to consider resolutions for the 
of the line. Mr N. G. Burch 
The secretary (Mr T. 
vening the meeting, 
rhe Chairman 


electrification 
(the chairman) presided. 


said: It 


g of the shareholders in the | 


H. Evans) having read the notice con- | 


| the working of those companies, we can safely say that by 
| fication you will increase your receipts per mile by a m 


and the existing shares being hence- | 


—————— 
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directots to meet you to-day. We regard this meeting ac bei 
of the highest moment in your interests, and we believe there 
day we have reached a turning-point in your interests and in lo. 
history of the company. As regards the future, we — 
that if you confirm these resolutions which are now batons eve 
which provide for the electrification of the line, you wil] theone 
in the opinion of the board, lift your company into the teneines, 
of profit-earning traction companies in Buenos Ayres The 
electrification of tramways does incentestably, under Te be 
conditions, convert tramways which are worked by en _ 
tion into an entirely different category. I need only refer . » 
holders to the evidence afforded by the other tramways that hay, 
been electrified in Buenos Ayres. Judging from the resvjt: os 


electri. 

: hidum 
of 50 per cent., and that figure is capable of expansion to a + on, 
large extent. Our receipts under the joint system to-day amoun: 
to about £200,000 a year, and the present working costs are over 
80 per cent., and on the Grand National alone it is 79 per cent, As 
compared with this we have the evidence of the Buenos Ayres and 
Belgrano, and also of the Capital and other companies on the 
spot, that electricity does not cost more than 55 or 6 per cent. 
That being so, it is obvious that the only course for you to adopt 
is to electrify your line. It is perfectly clear you can never get 
electrification except by raising the money for the purpose, and 
in our negotiations we have done great things for the share. 
holders. We think, by having got the consent of the largest 
holders of the 6 per cent. debentures to allow the money to be 
raised for electrification ahead of them, we have done an im. 
portant thing; and the effect of this must be that the money to 
be raised in the interests of the shareholders will be raised at a 
lower cost than would have been the case under other circur. 
stances. When we last met I said that negotiations had been 
commenced between this company and the Nueva Company, by 
which we hoped that the relations between the two companies 
would be put upon a more satisfactory basis. I am very pleasedt 
say that this has been accomplished. We have also overcome the 
trouble which we have suffered from under the paving lia. 
bility. In fact, the three points which have constituted a peril to | 
you are absolutely and entirely removed by the policy of these | 
resolutions. In conclusion, I will only add that we have received 
the overwhelming support of the shareholders. I now beg to 
move the three resolutions upon the notice-paper. 

Dr Harris seconded the motion. 

Mr Perks opposed the adoption of the resolutions, and moved 
the adjournment of the meeting in order that copies of the agree- 
ment might be sent to the shareholders. 

Lord Russell seconded the amedment. 

The chairman at considerable length explained the details c{ 
the agreement, and stated that the scheme was no hurried 
measure, but had been arrived at after very lengthy and full con- 
sideration. 

Mr Fox and Mr Cairns strongly urged upon the shareaol-ors 
the great importance of electrification, and the necessity for im- 
mediate action. The amendment, on being put to the meeting, | 


were thereupon submitted and carried, with three or four dis- 
sentients. 
The resolutions altering the articles of association were als 
carried by a large majority. : 
A vote of thanks to the chairman for presiding terminated she 
proceedings. 
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PAYABLE IN ADVANCE. 
BY POST. 
Quarterly, 108; Half-yearty, 208: Yearly, 408 
Cheques and Post-office Orders to be made payable to the Pre 
prietors of the ECONOMIST. 
Colonies and Abroad, £2 4s per annum. ; 
Copies of the ECONOMIST may always be obtained in Paris and Nice, 
of Messrs Galignani. Paris: 224 Rue de Rivoli; Nue: 
48 Ouai St Jean Baptiste. 
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PUBLIC INCOME AND EXPENDITURE. 
__ REVENUE AND OTHER RECEIPTS. 


eee ore —Rrcanre — |— Receirrs—~ 
Estimate Apl.1, '02)Apl.1,'01,| Week | Week 
for the to to ending Tt 
Yoar Feb. 28, , Mar. 1, Feb. 28, | Ne ’ 
1902-3. 1903. 1902. 1903. | 19 
Balances in Exchequer & é z é 
lst April :— 
Bank of England ...... 7 8,080,383, 5,120,150 
Bank of Ireland........ ra 486,564 476.768 


8,566,947 5,596,918 


| 

aia 

—— —aaVewun. — | 
| 

| 





. i 
Sk te £ f 203 
i i 35,200,000) 31,554,000! 28,188,000, 564.000 or 
ee i OR re 32,700,000, 29,599,000 29,254900, 479 270.000 
Estate, &c., Duties ........ 13,200,000, 12,850,000, 12,958 000, 421.000, 22 jj 
EE sind cei ke mathe chico daad 8,200,000! 7,536,000 7,248,000 250 - 170,000 
Land Tax and House Duty 2,509,000! 2,080,000 1,990,000 sees 3.987.000 
Property and Income Tax) 38600,000) 30,523,000, 28,585,000) 2,301.2) *)- ony 
ns er 14,800,000, 12,650,000) 12,250,000 150,000, 
Telegraph Service ........ 3,630,000; 5,37,000) 3,245,000 : 25,000 
Crown Lands..............| 475,000, 440,000) 440,000 «- | } 
| Receipts from Suez Canal 
Sharesand Sundry Loans, 880,000, 947,963, 868442) «+ .. = a8 
| Miscellaneous ............ 2,000,000) 1,535,180 1,741,160 ae 
j ae i— - 2m , 
*Revenue.......... ‘152,185,000 133,081,142 126,725,602 4,525,084 -” _ 


wl ee (042,648,090)132,322,520 -- | 


> 


















































. 

a 
g OTHER RECEIPTS. | wes | 
. pot Advances OF, | 562,842) 376,391 ee 

i BO, own eecvccesess i * j ey 
e Unies Zolegrap® Acts, 1892 630,000 67,500) ic a oe 
a, to seaveseeer ess aeeee o* | } 
, | Caer Up | we | 420200 710,000) +» | ee 
at : Naval Works Acts,, | 
e ome .......-- en Ssn00 2,588,000) 4 | s 
le | Under Military Works Acts, s eoais: ed 
2 ; 1897 = agit ae ‘Qlew oe 2,150,000 1,400,000 . 
der stry Q 

e- Oiaildings) Act, 1900 ...... on 5,000) 130,000 ** °° 
re Under Pacific Cable Act, 1,215,400 784,600! ' a 
of 3901 éannd G6 oRawegeeee ses - . | ’ | ee j 

| Under Supplemental War 
ie I "oan Acta 1900 «nn: -- a oe 3,229,381) * °° 
Mm | By Issue of Consols U j 
ry ig Soe Act, BO] ..ccceccss oe oe 56,552,808; ee ae 
a Issu2 of Consols under 14 
- oan Act, 1902 ........+. “~ 29,875,0 “aes . ** 
er | gnex Canal oa yo 7,795 9948 ee | « 
@ | Advances . _ 
: pepe erin on .. | 9,700,000 7,500,000] sb ‘ 
| Advances, Ways: 
ne | ies Goteees 
t i! 7500000 Treasury Bills) | 
pt in iauz-3) svedesrccesenees | 14,€50,000' 2,700,009) ee * 
/ Total Receipts ....1 ..  203,722,140208,975,148, .. - 
- | ievenue, as above ........ 152,185,000 133,081,145 126,725,602, 4,325,084, 3,948,278 
e | Payments to Leal Taxa —————-|-- oe ae en 
st tion Accounts :— | | 
be | CastOms .....-sccscess 214,000 201,175 190,658 ae 

| Excise .........-++e+-- 5,280,000; 5,038,767, 4,858,499 - } 41,000 
z Estate, &c., Duties .... 4,110,000! 3,732,799 3,894,414 55,000, 105,000 

Q ssieeimentna ” a nstiamatiebitiaaes mnenienaed 

a | Potal ..vcoosscccves 9,604,000, 8,972,741, 8,945,571) 55,000 146,000 
os | total Re includ . oa 
en ¢ venue, inciud- | 
by ~ payments to ‘Covad | 161,789,000) 142,053,884 135,669,175 4,380,084) 4,094,278 
oe Taxation Accounts .. ; - nt 
t , EXPENDITURE AND OTHER ISSUES. 
he es ~~, Hstimate eee =? 
ae | for the Total Issues out of the Exchequer 
to Year to meet Payments from 
m | 2902-3 (in- a - — 
se cluding \ ng IssuES ———, 
ed Supple- Apl.1, 02/Apl.1.'01) Week | Week 
to } mentary to | to | ending { ending 

\\ Esti- Feb, 28, | Mar. 1, | Feb. 28, | Mar. 1, 
___| mates), | 1903. "| 1902," | 1903." | 1902. 

} ea oe ns. 
ed || Permanent Charge of Debt) 23,000,000 22,574,153, 18,135,746, 49,342 42.246 
6. li Intereston War Debt...... 4,400,000, 49145,352, 3,253,141) 49,342, 42,247 

|! Other Consolidated Fund | } 
SE veep dane caen -.s»~| 1,645,000 1,483,464 1,499,896 9,167 19,265 
of | ye to Local Taxa-) 55,000 watied rai304 

: || tom Accounts............ i dy | -~ a 
nj Supply Services............ 154,459,000 138,990,979'151,571.904 2,943,200 1,706,300 
: | Sree erence tena 

DT accangiin _________'184,659,000 167,935,161'175,181,877' 3,051,051) 1,810,058 
a | po CEHER ISSUES. | ee 
: | ForAdvances for Bullion,&e. 
Th | Under Telegraph Acts, 1892 600,000 700,000 500,000 oe ee 
Es > Aer peeene: 480,000 | 
ns a eende Railway} 525,000 816,500 ae 6&,000 
is- AC Pee Bs nnredna- al : = 
is | Cede Naval Works Ase 260,000 270,000, 800,000} 10,000 
|) 185 to 1901... 2,258 258,000! 
SC Under Military Works Acts, | — % } 4,906,000 rs i - 
BRT tO 191... eee | 1,900 1; ! 
7 | Cader Land Rekisiry Giew| ,000 300,000" 1,708 000) ee os 
- _ Pulidings) Act, 1900 ...... 
— Pacific Cable Act, wane ae veer os ** 
— WEE 9 -e8h0enb ts cee c payed 3 ’ se . } i 
= | SeesCanal Drawasbarcs .2!| 939,065 959,065, 876,505) ee [os 
Applied to Reduce Debt’ | 
| = the Finance Act, | 
| Dee tata an iets 7,795: 7,795) 9,948! 
|| DeficiencyAdvances R id , ee 
; “ays and Means pm 9,700,000} 9,700,000) 7,500,000 eo oe 
t- Repaid (including 
} ae Treasury Bills 
|" AD Sweesonscns +++», 8,250,000) 12,050,000, 5,700,000! 3,000,000 
tt, OIE ners | antennae | sinemmemeney 
“ | B ane in Setheneee p> (184,017, 196,290,021'196,120,830) 6,061,051) 2,925,058 
nk of England .....,) 4,219,084 1 126. 761| Soro 
ngland ....., : 6,857,726, 12,203,761) 
- | Bank of Ireland. ...1°"" 529,487} 574,395, e0ssT a ae 
| 4,748,541] 7,432,119) 12,854,316 rit 
—— T - - — inti nea ms — 
= a Sit ccalb oi’ ‘188,765,936 203,722,140 208,975,148! 
vq | Treasury, March 3, 1903, hens pn wth : an 
lL ' 
| — | 
Bi me READERS AND CORRESPONDENTS. 
i dit 
or of the Economist cannot undertake to return rejected 
| communications. 
; Communicati : 
6 Hons must be authenticated by the name of the writer. 
: SCOTTISH UNION & NATIONAL INSUE 
2 NSURANCE 
a | COMPANY. 
00 nea tate — 
100 i) STABLISHED 1824. 
iw SS a ee ae ~ 
90 || os — Funds exceed £5,076,057. 
; “886 Valuation S ; Tri oa 7 
fl ation of § cottish Union and National Policies by Hm. Table 
a | || FIRE INSURANCE die a ee | 
- nev BANCE.—Almost all description ri 
s of property insured | 
- on the most favourable terms. a 
i} . i ~ 
Lennets 35, St. Andrew Square. 
es N: 3, King William s 
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Guarantee Corporation, Ltd. 





(Empowered by Special Act of Parliament.) 
FUNDS 3ist Dec., 1901 (excluding Uncalled Capital) £1,337,563. 
The Ocean Corporation issues the “ Leader” Policy against Acci- 
dent and Disease, and it will be found to fully justify its title. 
Send for Prospectus. 
Guarantees.—Workmen’s Compensation; Burglary Insurance; 


Third Party Indemnities; Mortgage Insurance; Boiler and Lift Inspection 
and Insurance. 


Head Ofice: 3% to 4 MOORGATE STREET, LONDON, E.C. 
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BANK RETURNS AND MONEY MARKET. 


BANK OF ENGLAND. 
ACCOUNTS pursuant to the Act 7th and 8th Victoria, cap. 3a, for 
the week ended Wednesday, March 4, 1903. 


ISSUE DEPARTMENT. 
£ 


£ 
Notes issued ........ 51,647,100 ;}Government debt.... 11,015,100 
Other securities .... 7,159,900 
Gold coin and bullion 33,472,100 
51,647,100 51,647,100 
BANKING DEPARTMENT. 
£ £ 
Proprietors’ capital’... 14,553,000 Government _securi- 
ihn aa-4 nantes ae ee ee 14,654,253 
Public deposits* .... 12,653,942 Other securities .... 55,995,505 
Other deposits ...... 42,704,798 | Notes ..........- --+ 23 082,795 
Seven-days and other Gold and silver coin.. 2,089,317 
a seeseceee | 154,331 
73,821,668 73,821,668 


* Including Exchequer, Savings Banks, Commissioners of National Debt, and 
Dividend Accounts. 


J. G. NAIRNE, Chief Cashier. 
THURSDAY NIGHT. 

The preceding accounts compared with those of the previous 
week exhibit :— 


Dated March 5, 1903. 


Increase, Decrease 
Circulation excluding 7-day and other bills) .... 457,905 ........ e 
PUR GOMOD 5.6ocs ce ccnccccsctasccvcgeecceees ‘ DED ccvcrces ° 
Other deposits ......... 0. cece eereeeeeneeeseeeces FR acvereca Me 
Government securities ..... 2.6... cee cece eee eee IE eae 180,000 
ee i ee LGSOTES «2.2206 = 
RAN. oven aad es CC arene see Ntben veneers a Sieeeeed 484,079 
SIs: inch xia. ofcdianatty-cdapiicedmahiind pian xamebwalns 508 ae SIR, convenes * 
ee ebagreesaarnayenaaritedl.” Crile. pEakenves 941,984 


The following shows the amount of the circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve 


the Rate of Discount, for three months ending March 4, 
1903 :— Dap AN 

i lg iti 2 gi. 
es = Circulation | a _ 323 
Date. a Abroad < ae ‘Deposits! Banking | Reserve. 25 & 
| amon.) out for Sills). | Depart- | a 
| | Export 2 ment. | cu a 
| Bhs | | 23 8 
eo ee 8 SS % \% 
Dec. 10 31,597,407, 296,000 out 28,765,260 47,028,009) 43,885,761 21,007,147 4444 
17 31,148,760, 20,000 out! 28,799,865 46,417,673 45,756,031 20,523,895 44 — 
24 28,759,788 28,000 out 29,725,630 50,071,583 50,769,050 17,209.158 344 -— 
31 29,776,817 15,000 in! 29,693,655 65,206,696, 64,844,961 18,258,182 28 — 

1905. ' { ws 
Jan. 1.30,707,264} 40,0C0 in) 29,187,670 51,204,402) 49,664,911 19 694,594 383 — 
14 32,227,439) 8,000 in) 28,791,370 48,770,288; 45,430,921 21,611,069 445 — 
21: 53.511,746) 103,000 in 28,351,920 50,491,553) 95,438,969 23,534,826 46 — 
28 34,382,758, 3¢,000 out) 28,432,100 50,769,525) 44,902,719 24,125,658 473. — 
Feb. 4 34,664,403) 10,000 out) 28,575,995 49,711,415) 43,698,466 24,263,408 483 — 
11 35,123,757 100,000 in| 28,127,905 50,916,798) 44,046,575 25,170,852, 493 -— 
18 35,450,997; 183,000 out} 927,365 53,325,993) 45,942,335 25,698,652) 48 — 
25) 36,045,496, 172,000 in; 28,106,400 55,002,280 47,198,776 26,114,096 473 — 
Mar. 4'35,561,417' 37,000 out’ 28,564,305 55,358,740 48,649,556 25,172,112. 454 — 


Subjoined is our usual table, affording a comparative view of 
Bank Returns, the Bank Rate of Discount, tne Price of 
Consols, the Price of Wheat, and the Leading Exchanges during a 
period of three years corresponding with the present date as well 
as ten years back, viz:— 


| ; . 

At corresponding dates | Mar.1, | Mar.7, , Mar.6,| Mar.5, | Feb. 25, 

with the present week. 1895. 1900. | 1901. 1902. | 1903. 
— ~ — pemepatsn scence eesti Uitateseailinaramtinmmmesttaae, 1 xarencsieatiniinciatiimannsses <element ———————— | rrr 
Circulation (excluding) 3 a > ie a Ae £ 

Bank post bills) ........| 24,860,490 28,397,300. 28,662,445; 28,840,675) 28,564,305 
Public deposits .......... | 8,748,980) 17,423,042) 12,271,255) 18,491,678 12,653,342 
Other deposits .......... | 28,267,984) 38,937,650 39,678,329) 39,126,009) 42,704,798 
Government securities ..! 11,218,490, 18,015,425 12,506,280 16,274,485) 14,654,253 
Other securities .......... | 25,601,718! 32,924,763, 32,747,218; 35,556,003! 33,995,303 


Reserve of notes and coin} 18,623,541; 25,896,518 25,427,344 26,295,850} 25,172,112 


Coin and bullion ........ | 27,034,031) 35,493,618 36,514,789) 37,561,525) 35,561,417 


Proportion of reserve to) 

liabilities .............. | Shae% | 428% | 489% | 455% | 459% 

k rateofdiscount ....; 24% | %% 4% 5% | 4% 

Marketrate, 3months’ bills} 4 | 4 i SH oe ify 
Price of Consols* ........ | 9Bdyx | 100%, 96+4 Mi | So 
Price of silver peroz. ....| 3id | 27d | 2Bad 2 yd 22id 
Average price of wheat ..| 25a 5d | 26844 | 25s 114 27s 14; 2s 34 
Exchange on Paris (short)! 25.30-35 | 25.224-27}; 25.20-25 | 2515-20 | 2515-20 

— Amsterdam (short)! 12.23-34 | aa } 12.15-23 12. 12. 

— Hamburg (Smonths)| 720°54-58 | 20.77-8 2067-71 | 20: 


20. 
ts) 609 200 165-798,000'235,727,000' 249,414 000 252,768,000 


Clearing-housereturn » «| 08, FFI WS 199, TIO WI ov 
~~ * New 2} per Cents.—Goschens. . 
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The amount of the “other deposits” compared with the “ other 
securities,” showed in 1893 an excess of £2,666,266, and in 1900 an 
excess of £6,012,887, in 1901 an excess of £6,931,111, and in 1902 
an excecs of £5,570,006. In 1903 there isan excess of £8,709,495. 

At this time in 1900 the Bank rate was 4 percent., and the 
market was in an unsettled condition, owing tothe heavy revenue 
payments, which had been swollen by the rush toclear dutiable 
A new war loan also was 
impending, and the outside discount rate had consequently 
advanced from 33 to 4 per cent. for best three months’ bills, and 
even at the advanced rate the banks were not operating very freely. 
The news from South Africa was favourable, but was received with 


goods in order to avoid increased duties. 


indifference on the Stock Exchange. 
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"BANK OF FRANCE, — 
tee aeaeinastnesnspetneeniee i—_ 
| | \Com cea a5 
| ass | PZ | SaaS | "Seca ns 
| | 902, i - 
— oe aaa so roe Week Last Yeu j fel 
1 ball arooHosen 191, cate ” 
Coin and pallion—Gol 44200 100, ae oe 
Silver, 43.770,000) 43,846,000) 44.186,000 — eo + 685,00 | loa 
Government securities 15,704,000 15.704 000 15 704,000 — 416009 the 
Discount and advances. .| 45 773.000, 45,245,000, 37,531,000 + 528.003 ; 
LIABILITIES. 196000000 ated aialaen 2+ 8242.09 th 
Notes .......0--eecceees 3 303,000 + 2, 
Government deposits ..; 5.794,000 5.829.000 4,330,000 — #2300 + + 9.734900 ab 





Private deposits .......- 16.747.000 19.480.0°0 18.422'000 — 2.73: 90 -} Seon th 




















In the same week of 1901 the Bank rate was 4 per cent.; the Some aod eB OaiA. . 
tone in the outside market was easy, the discount rate for best Feb. 8/21.'Feb. 1/14. F | lat 
three months’ bills dropping from 32 to 33 per cent. during the ae eae ne Pee. 021, | | m 

! f 2 , 1903. 1903. 1932. (|Last Week I 
week. Business on the Stock Exchange was dull. ASSETS. a a £ £ £ “ast Year, 3% 
aires : ak c . e © I GOR. 6. cc cccccccccsevees 72,491,000 72,407,000, 69,917,000 + 84 7 | 
Sn Gremaesning woes ae oe ones sate wae 3 per cent. | Balance abroad .:..:-..| 6326000 6.202000 2.897.000 + 125.06 + Song H co 
y Y sin p ifu supp y, an oan rates easier ; t e ¢ iscount Silverand subsidiary coin! 7,756,000| 7,672,000, 7,505,000. + 84.000 Se | i oC 
rate for best three months’ bills being 23 per cent. Business was | Securities & short loans! 3:.880,000) 31,999,000 31,456,000 -- 23.900) — oat Hn 
in a stagnant condition in nearly all departments on the Stock ee ne te 12,675,090, 12,624,000 15,575,000 + 49,090 ~ an | - 
adi . at EO t ongin WwW. 
Exchange. Bar silver was quoted at 254d per ounce. + _allinaspatees tae 4.748,000! 4.422.000, 3.734.000 + 323,000 + Laisa | } f 
The following figures from the official returns show the amount eee ue by! . eT 4,914,000) 6,512,000 + — 1571.0 | Hc 
i . alances j 
of bills and cheques cleared at the Bankers’ Clearing-house. branches & trensuries 2,413,009 2,871,000 1.98400 : ~_ 458,001 S | 1 f 
Special days are given separately, together with the total increase eens | <oonenainitast : el ci | | of 
or decrease to date in each case :— . eae 143,019,000 140,561,0% + 203,00) = 2,667,00 ) i 
; : UIABILITIES. | a 
eee (0017's omitted.) Notes in circulation .... | 56,110.00 56 105,000; 54.709,009 + 4,002 + 14loom } p 
| Capital of the bank ....| 5,507,000, 5,507,000) 5,505,000 ba + \ 

Weeks §§ otal. | Stock Exchange Consols Pay “Fourths” of | Deposits and current 1m i . 
__ Ending. — * | Pay Days. ___ Days. + the Month. accounts. .......++++++ 59,693,020) 57,955,000 44,638.909'+ 1.758.002 + 15,025,090 ib 

Date. E | Date. | & | Date. Date. | oe en | “3sl60% oe 281.000 29,411,000 — 2,990 900 —15,195.00 | Hi sl 

: 1902. | : iscellaneous .....----- 3,764,000 23,000; — 
Jan.1 to Dec.3, 9,300,121,J.1 Ag.14 1,005 315, Mar.” 3 48,994, tg 30,994, | Balancesduetobranches, ca | ) et ie 
Dee. 10...... 171,827, Aug. 28 57,147) April3) 42,227, April4 33,847, | nd treasuries ........ 4,384,000 53,046,000) 2,513,009 + 1.558.000) + 1871.00 ! | ti 

Rg | 205423|\Sept. 11 55,274. May 40,536.*May3 30,752. ee ena eee en) ne —--- || | i 
So}. Gites | etmord Banees fey | ————_ oon eres Ses aan 3 
seeboe Oc r 0. July "204, = 
1903. 30, 66,884, Ang. 7 43,497,tAug.5. 41.14%, _IMPERIAL BANK OF GERMANY. } 
Jan. R peeess i are 7 ei : selon 4 W214, [a » | Feb. 21, r| Feb. 28, : 
ypaunes /416, | 163. Oc t. 4 190. ; . rear ° 
aah 227,473,|Dec. 11) 56259,Nov. 5  45,167./Nov. 4 27082, AssErs. | . |e 2. ‘age om tat Ye | f 
pe | ee ee en SAR | Bitcomet end ndvemancl SUREREND 36.1350 3010000. “sie — sam 
oe 176.230,\Jan a "2 @5,420*Jan.5\ 39,705, Lasscareng, a ¢ 
beéoe a ‘eb, 2 53,418, Feb. 4 31,113, | Notes in circulaffon .... 58,290,000) 55,486,200 55,789,000 + 2,804, - 
ny pppeoned eee Feb. 12 yy Mar, 2 48,949, Mar, 4; 35,081, Current accounts ...... 27.927,000 27.745.900' 32.295 010 ; erty ime 
ennai aa eaarnree — | oo AUSTRO- HUNGARIAN BANK. 
Total, 1903 -. 1,859,068,. | 269,706, .. | 107,787, 4. | 105,899, Feb. 28, Feb. 25, | Feb. 23, paree 

-——~ } 1883538, . | 279,885, .. 144,509 .. | 92,716, Sees 7 ys = or = — i 
Sane Bee. - 3,470, oo i= 30178; .. [+ 3278 .. '413183, | Colm and bullion—Gold 46.176,000 46,321,000 45,705,000, — 148,000 + 470,00 ; 
eS i= 241%) se = 364%) .. |= 2°27% = 14.22% Silver 12,827,000 12,842,000; 12030000 — 15,000+ 197,00 

rose total in| a v2 a oe , Bo: Sesto Discount advances, &c. 11,516,000 9.151909) 10,591,000, + 2,385,00C!+ 925,00 

teeweenel 0.028 ° 755, an _ - ABILITIES, 

Dol90l....; 9,561,169, .. | 1582624, .. e087, ee 392.278 Circulation ............ 63,235,000 61 222.000 58,975 000! + 2.035,000\+ 4,280.00 

Inc. or Dee. ‘\+ 467, nary - — 15869; .. (+ 86,290, — T3 BANK OF SPAIN. 
. -- b= -- = 100% .. = 17°83%) = 181% - inn — 
* The “ fourth” fel ‘ “ ” ; ; Feb. 28, | Feb. 21, | Mir. 1, 
u ell on Sunday. t The “fourth” fell on Bank Holiday, a ae. i ie." ta Last Week Last _ 
SSETS, 2 
_PROVINCIAL CLEARING RETURNS. CO” ss cctasesanneeccee 14,459,300, 14,453,009 14,052000 + 6000+ 38/00 
—— 1902. egnne | BEUEE ccvcccccncccccecce 20 013,000) 19,970.00) 17,690,000 + 45,090 : 2,325 000 
i | nc. or Dec. wessign correspondents yy oe <3 oe a * san 
a | | zoans and discounts. ...) 41,910,000) 41,902,000, 49,154 090 + 8, _ 
ae = [8 £ E Spattish 4 % stook . 14,770,000; 14,770,000 14,770000 .. | 

% eb. 21......| 38,962,000, 37,506,900 +1,4 me. 

Week ending Feb. 28. | 5/094'2001 -4°787'900 . 08, 100 3 = tions, ae. ...... ee | + ae 28 000 -. =j- = 20n 

nanan cementite canmaaisis | CED vsccccccsccs 65,227,000, 65,317,000 65,390,000 — 90000— 163,00 
Total to date ......| 44,056,200 42,294,800 +1,761,400 416 Deposits and ae 
294, 761, _secounts............4. 24.849.000! 21.863 900! 26460000 —_ 14 00'— 1.611 00 
LIVERPOOL— 7 BANK OF ITALY. ¥ 
Jan. 1 to Feb. 21. | 28:357,000 26,950 500 er —T Feb. 10, | Jan. 31, | Feb. it y gr 
cccse ‘ , +1,406,500 , | Feb. 00, | Jan. 31, | Feb. 10, 
Week ending Feb. 28 ..| 4,315,900, "3,387,000 ‘928,900 2741 A or | 7 aw ent m— 
SSETS. £ £ 
aan Reserve—Gold coin and’ 
Total to date ..... -| 32,672,900 30,337, 500 +2,335,400 335,400 7-79 | bullion .............. 13,982,000! 13,970,200 12,587,000, + 12,000 + 1,535,000 


SIRMINGHAN— 


Jan. 1 to Feb 21...... | 8,480,700 8,966,000 — 4 
Week ending Feb, 28 .. ; 1,172,200 1,386,000 — 213800 


| TT | aeere 





Total to date ......} 9,652,900) 10,352,000 — 699,100 


SEWCASTLE-UN-TYNE— | aM a 
Jan. 1 to Feb. 21......! 











12,347,000. 11 902,500, + 444,500 NAT M 
Week endi 3°73 ONAL BANK OF F BELGIUM. 
ee 1,564,200 1,505,200 + 59,000 3:92 Feb. 38, | Pits 12, | Pia teast Week Last You 
Total todate ......) 13,9 - Assets. o as Be —s * 
15,911,200 15,407,700 + . 503,500. 5°76 | Coin and bullion encesess 4,835 000) 4,764,000 4,105,000 + 7100+ pe 
BRISTOL— — —|——— | Other securities ........ ae 21,048,000! 20,670,000, + 441,000 + al 
Jan. 1 to Feb. 21..... | 4,882,000 5,092,500'— 210,500. 41 Notes eit n ac - | 25,015,000 25,259,000} 24. 140,900— 244,000 + o15 
Week ending Feb. 28..| 616,000 56,3001 49°700 89 Current accounts ......| 3,239,000\ 2,615,000| 3.858.000 + -_684,000\—_ 558.000 
a NEW YORK eS BANKS 
tal to date ......! 1,498,000 5,658,800 160 800) 28 “Feb: Si, | Feb. ai, Mar. gk Ts 
The principal items in the latest weekl Asse - —_ = ast we igs ot 
ee account ' Ts. 
the leading Continental and the New York Associated ae = Tegal enders .......... “Sioa se5400 14 382.300 — us “rae 
compared below with the previous statement and with the oman. [aunenkieanaas. "| ,bo;0s2300 250042030 sa — 10,000 + 23400 
*ponding statement of last year :— LIABILITIES, — gens , 8,000 + 16,414,000 
Circulation ............ +1401 + 
——_—_—_—______ NETHERLANDS BANK. eee aan” er | SAD 8 638,000, 6,242,000 wre 
| Feb. 23, Feb. 21, | Feb. 38, > oe Deposits) | 191,242,000 192 6400 203, 498,000 — 1,402,000 — 
Aesave, — =. — Last Week Last Year 8. SOrenannS De-| 2 
Coin and buliion a « ‘ aaa L ie re Ceccecccevcecs 8,032,000 8,032,000: om pene 3.368 00 
8 635,000 29,000 -— 1,03 ESERVE(Specie & Notes)| 49,006,000 49,968,090) 52,868,000 — ~ 308 
Discount ana a | Sa S400 o_o 000 = 1800 + 66,000 gal reserve .......... 47,810,000 43,161,000! 50,874,000 — 351,000) — 50H 
Sunes | ' + 119,000 + 1,819,999 | Excess of actual senate 1,190,000; 1,807,000! 1,994.000|—_ 617," = 


Notes - circulation . 


| 29 488,000 19 11.000 19 at 477 


———— 


ee 





fechas ina] innemmsiensir cxahsmmniante aceon 





— Foreign gold bills * 3 3oq'000 3,339,000| 3,405,000)+ 15,000 — 

— Silver .......... 2,1 3000) 2,178,000 2,120,000 +  2,000+ 800 
State notes & sml. change 783,000. 30,000/+ 132000— 1500 
Discount and loans ....| 10,293,000! 11,912,000 9558°000| 1,619,900 + _ 735,000 
Public stock &Statelo'ns 7,964,000, 8,784,000! 10,940,000) — 823,000 — 2,976,000 
Credits, intern’l& abroad 4,755,000) 5,121,000, 4,560,000 — 385,000 + 17500 

IABILITIES, 
Note circulation. -...... 33,471,000 34,370,000, 33,238,200] — 879,000 + a 
urrent accounts ...... ou! 3,541,000! 3,253,000/— 291,000 
Deporits at notice ...... 3.769.000. aoe 5,154 000) + 103.000 — ~ 80 






5-41 
15-43 


675 











rve| 1 i, on crown 
In the above tables the Reichsmark is converted at ; Is; the ta at pet & 


487,000 | at 10d; the Dutch florin at 1s 8d; and the frane, lira, and pose 
9,000 | American currency is reduced into English money at 4s pet dollar. 
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t and Loan Market.—The pressure for money 
d at all, though, perhaps, hardly so acutely 
has hardly relaxed at all, ’ acats 
felt as last week, when the Stock Exchange settlemen and a 
the end of the month requirements had to be provided. Still, 
loans have seldom been procurable under 3% per cent., and 
the market has had to further increase its indebtedness to 
the Bank. The Bank has lost a small amount of gold to go 
abroad, and there was but faint expectation of a reduction of 
the official rate of discount, which remains at 4 per cent. 
Market discount rates have been well maintained, particu- 
! larly for short-dated paper. The quotation for best three 
months’ bills has hardened slightly, the general rate being about 
34; per cent. There seems little prospect of a change to easier 
conditions until after the end ofthe current month. The stock of 
| gold held by the Bank amounts, according to the weekly state- 
ment, to £35,561,417, or £484,079 less than last week. There 
| was a withdrawal of £37,000 in gold for export, leaving about 
| £447,000 as the amount added to the home circulation of 
\ coin. The note circulation also increased to the extent of 
£457,905, and the reserve was, therefore, drawn upon fora sum 
'| of £941,984. It now amounts to £25,172,112, and the propor- 
\| tion of reserve to liabilities is 2 lower than last week, at 4538 
percent. Government receipts from the revenue collection 
and the payment of maturing Treasury Bills and other dis- 
bursements have nearly offset each other, the Public Deposits 
showing an increase of only £285,631. The Private Deposits 
have risen £70,829. Government Securities show a reduc- 
tion of £180,000, while the extent of the new market borrow- 
ing from the Bank is indicated by an increase of {1,630,780 
in the amount of Other Securities. The Bank’s * Rest” has 
received an addition of £131,911, bringing it up to £3,785,597, 
giving a margin sufficient to pay a dividend at the rate ot 10 
per cent. per annum on the Bank’s capital for the half-year. 
The subjoined table shows the rates quoted from day-to- 
day during the week :— 


— 


























| * 
a Sat. | Mcn.| Tues.) Wed. Thur. Ane 
% % % 
PD ibicsinncccteonascunests 4 
Market rates of discount :— 
6 days’ bankers’ drafts ........ , 2 
TEE cankscoitnsecnevsa | | z 
BE OO coneststevasoieone 3 | 
ST UP iccdcsscbucenhenen 3 4 
boncedeeed 3 3 3334 
itehtii naa nike coenarniiehd 3% 3 3 


Fortnight (at last Settlement) .. 44 


: 4 
— allowances :—Banks .... 24 
unt houses at call ........ 2: 
_At notice 2 








ee 


The following is a comparison with previous weeks :— 





Trade Bills. * 





3 Months.|4 Months. 6 Months.|3 on Months./6 Months. 














on | ee el 
Nov, a. ‘Se al * | * 24 be lag” mi 
i 4 | 3 4 Mie als 
Dee. 5../3° 3H) 3 i i F 14 4a 4 
a i 4 4314 44) 4 4 
19... |33 44) ‘| - 4 44,4 af 4 
ine “ 4|3 3 3a) 42 | 4 | 48 
a ae hee o64isa3 l64lelog 
9.:/23 3} 
eae ate : iy 3 afd 
mea VR UR UR We adi 
20°" i sf 3 3 ¢ 3 + : : 
ae ae ae 


* These rates range from those c 


on bills for which urrent on the very best paper to those paid 


the Bank rate is usually required. 


bg silver market has been steady this week. The opening 
a _ stutter was 224d per ounce, at which it remained 
=a a ay, when there was a good miscellaneous inquiry, 
’ ean a absence of selling orders from America, the price 
of 2d : ad, to 224d per ounce. There was another advance 
pe. ca Th id, on W ednesday, but this fraction was lost,how- 
see ursday, the price being again 24}d per ounce. An 

ce of :dhas taken place to-day, making the closing 


quotations 22,5.d 
-2\¢G per ounce for spot, and 22 er ounce for 
two months forward delivery — td P 


she Tndia Council on Wednesday offered for tender 
to Re am remittances on India. The tenders amounted 
ing states oo At 18 4 1-32d to 18 4 3-32d. The follow- 


gives the result see 
of the current Seonana se : ot the sales from the beginning 


















April 1, 1901, to March 31, 1902 eee ee eeeee 215,865,050 eee 18,379,611 
April 1, 1902, to Febru 
- Went tare 9? 290. oeeane ART st SRS 
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Allotments since last Friday :— 


Rs. 
Wednesday...... 4,327,000 in bills on Calcutta........ At 1s 4 1-324, about 2 
o. .eemees 1,280,000 in bills on Madras ........ r cent., & above | 
Barth sein 3,133,000 in bills on Bombay........ in full. 
24+) ebe—en 882,000 in transfers on Calcutta .. " ‘ 
ee 126,000 in transfers on Madras .. } - — about 
ie: teres 252,000 in transfers on See? —e* 
| 10,000 in billson Bombay ...... ' 
Sadantninas 14,876 in bills on Madras........; A* 1s 4 ind. 


Next week Rs.10,000,000 will again be offered. 

The following is from Messrs Pixley and Abell’s Circular, 
dated March 5th :— 

Gold.—Bar gold, fine, 77s 9:d per oz standard; United States 
gold coin, 76s 43d per oz; German gold coin, 76s 44d per oz 


nominal ; French gold coin, 76s 44d per oz nominal; Japanese yen, | 


76s 44d per oz nominal. 

Silver.—Bar silver, fine, 223d per oz standard; bar silver, two 
months’ delivery, 22;4d per oz standard; bar silver, containing 
5 grs_ gold, 223d per oz standard; bar silver, containing 4 grs gold, 
22d peroz standard ; bar silver, containing 3 grs gold, 22gd per 
oz standard; cake silver, 23d per oz; Mexican dollars, 22d, 
nominal ; quicksilver, £8 12s 6d, 3 per cent. discount. 

The Natal Bank, Limited, announce the opening of new 
branches at Jeppestown and Standerton, in the Transvaal, and 
Harrismith, Orange River Colony. 

The Standard Bank of South Africa, Limited, have recently 
opened branches at Uniondale, Cape Colony, and at the New 
Comet Mine, Transvaal. 

It is reported from Halifax, Nova Scotia, that the Halifax 
Banking Company is to be absorbed by the Canadian Bank 
of Commerce. The terms are understood to be the allotment 
of shares equal in nominal amount to those held in the exist- 
ing company. The present directors of the Halifax Banking 
Company are to act as the local board of the amalgamated 
bank. 

The foreign movements of gold to and from the Bank since 
last week have been as follow :— 











ARRIVALS. WITHDRAWALS. £ 
MU weneereauesenen ‘ 8,000 Tues., South America... 40,000 
Mon., Australia ...... 25,000; ,, Perw .......... 5,000 
Tues., Bars ....<- «+++. 47,000 'Thurs., Bormuda ..... 30,000 
Wed, Bars ..... wewen' = 2 ee a ME Sits ties 5,000 
Tees. BARE. ccesces 84,000 
PD ine nalac eaves 71,000 

» Germany ...... 39,000 Net influx .......... 264,000 
344,000 344,000 
LONDON COURSE OF EXCHANGE 
| Price Negotiated on ‘Change. 
On. Usance. | ens pera 
j March 3. | March 5. 
SN aa cacadosnitiesishbidicbusnanes | Cheques | 25 15 25 29 2% 15 2 2 
RS hiresetebatkeanacdinaein 3months! 25 5 22% @0/)2% 3 2 40 
PED Gutevnceravnceeuiceces do |3 3 2 4 25 25 41k 
INS decrccciwsnceces oewen Atsight |12 23 12 33/12 2] 12 st 
Ditto Jeteasesubsotcenccest Gee nn an as “aaa .a Ee 
I didia cassis adn tel tll ommeicdonh de .- 2 6 20 69:20 6 2 69 
SE iid th shiva din du welnaun vi 20 65 20 69/20 6 Ww 69 
EN oo iidvedd gedeouwwut dee e /20 6 w 6&9 20 6 2 69 
Vienna and Trieste ............ » | 2 2 2 321/34 24 BM 3M 
a » «=| DS SR BS 412 WS 37h 25 424 
ND occ ncenesecseseues - 24: 25 246 3 
DE Wittccicccdouséaneaaceand - 24 4H 24 a 
Genoa, Naples, &c. ............ ” 2 3 58} 23 5 60 
Madrid, Barcelona, &c, ........ © 35% 345; | 54, 35 
EN iva ediadnenas anda be weet ws 41; 42 i 41g 42 
Switzerland ...............+..-- * 25 424 25 474 25 413 25 46} 





The discount quotations current in the chief. continental 
cities are as follows :— 


Bank Open Bank Open 

Rate. Market. Rate. Market. 

% % % % 
Paris ...... 5 May 24, 001 2g Genoa..... ‘x 4 
Berlin...... 34Feb. 12,'03} 2} Geneva .... 4 Feb. 5, 03, 3 


Hamburg .. 34Feb. 12,’03} 2 St Petersbrg 4$Mar.13, '02|nom. 
Frankfort .. 34Feb. 12,'03} 2} Madrid .... 4 Sap. 11, 02] 4 
Amsterdam . 3 June20,'01) 24 Lisbon .... 5$Jan. 11, 99] 5 


Brussels .... 3 June20,’01) 2; Stockholm... 4$Jan. 9, °02) 4 
Vienna .... 39Feb. 6,02) 2) | Christiana.. 5 Dec., '02) 5 
Rome...... 5 Aug. 27,95) 4 | Copenhagen. 4 Feb. 6, '02)] 4 
Turin ..... - 5 Aug. 27,°95]) 4 | 


At other centres the latest recorded quotations are :— 

















% 
New York (call money) e | Calcutta, Bank min....... 8 
Ditto (endorsed Bills)..4} to 5}; Bombay, Bank min....... 8 
FOREIGN RATES OF EXCHANGE ON LONDON. 
i 
| Bates 
Latest! Rates | | Latest! orbs. lUsance. 
Dates.| 9 — | Dates. change. 

i sahocel Mar. 6 5154 Ch’ques Rio Janerio.... Mar. 4 11354 90 dysst 
ates oan = 5 = paces Semen Ayres..'Feb. 12; 4% “4 dys st 
Amsterdam. — 5 12°14 Short. | DoPm.onGold Mar. 6 127 aa 
Berlin ...... iss 5 "39514 i Montevideo....'Feb. 7) S2t,d (90dys st 

MRE conces lm 5 "20-32 | 3 mos. \Bng Sng: 
Hamburg ..— 5) 3950§ Short. Melbourne ....'Jan.20 pm 60 dys st 
Frankfort ...— 6 op. MOR 2 cabdnce — 2 pm, 
Vienna ....— 6 2403 i Adelaide ...... — 20 ” 
8t Petersbrg— 5 9405 3 mos. Ualcutta ...... Mar. 6! i | tel’g’ph 
New York ...— 6 4833 60dy at Bombay ...... — 6 ifeeS i te’nsf'r 

ROR 6.5 oes 5 423 Sight. HongKong....— 6° 1,7 er 

id ..../-—- © 3369 »  Shanghai.,... — 6 2/1% ~ 
whbaoupel os 2 . 
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lowi tandards for gold points of the | having been marked at 91%. The dividend now mar, 
principal alt alias aoe ” a ic the last at the 2} per cent. rate, and the futur ae 


- e qua 
Francs FPReNcH. Marks. GERMAN. Dollars. AMERICAN, payments will amount to only 12s 6d per cent. The Chili 
25.324—4 p. mille for us | 2052—5 per mille for us | 4.89—5 per mille for us Annuities, National War Loan, and Local Loans stock each 
2 Phe . 245—Par a ae show some improvement, the success of the Local Lo 
-_ pile age ao | SEIE~O py, mio eget ee | SERS por mille cum we issue having acted as a support to the market. The India 
The latest exchanges are :-— loans have lost rather more than the amount of the dividends 
French “cheque” exchange 25f She. or 2¢ per mille against us. Corporation stocks are quiet and rather flat, but there are 
German short exchange .. 20m. 5lépf, or 49 per mille for us. few changes, except those due to dividend deductions, Ver 
New York exchange y 


e sees $4.87{, or 14 per mille for us. little business has passed in Colonial stocks, the only change 
“Cable transfers being a fall of a point in Canadian 24 per Cent. Inscribed and 
THE STOCK MARKETS. a rise of a point in Nova Scotia 3 per Cents. 
Nearly all departments of the Stock Exchange have — ee ee ——. 
in a listless condition, and, in the absence of «uy stimulus to Last | ePaE 
business, prices have generally tended towards a lower level.| = WOOH*| a | Rae | Some. | Wot Them. Friday ment 
Consols and gilt-edged stocks are scarcely likely to make a | Cone. 3 % antil 1905; a den ee Obl ore me i— 
‘ . . Zs 70) . 3 7 5 ax y+ | 
better appearance until money is more plentiful and cn] Do ale’Aprill.. 92h # 9h 9 9g2x 91z2hx 914 dx git de gin det | 
Transvaal Loan is out of the way. Foreign stocks have ©, red. 1905 4 = 3 974 8x! 975 8x) 974 Bx 97h Bre | 
exhibited some weakness, though in the South American | ia vol pes 4 5h 92 4x, 92 gx 92 jx 
section Uruguays are a prominent exception. The spurt of | ~ 239 stock i 98} 2 98; 3 984 9 9728Ix S7IBIx 97¥835 
ivity ji : ilwayv c in- | Exchequer 3% Bas. | 
activity in the Home Railway market has not a, —_ 4 fw 999100! 999100, 999100 9991001 993100 ¢99100 onto). 
tained, and market values have receded a ag" in t : wai ay a a 100| 993100 993100 9931001“ 
majority of cases. According to some statements, the Scotcn | Local Loans 3% Stk. 994} 41004 994 99100x 99100x 99 100x 99 1001) +"; 
dividends have come up to expectations, but this is not borne | Bank Stock 528 33/328 55 328 53 328 33 528 53 528 53 528 33 | 


: India 34%red. 1931..'107 8 107 8 107 8 106 7x 106 7x 106 7106 %x~ 4 | 
out by the comparison of prices, these having fallen away Do $4 red. 1948 .. 100 1 100 ses i 99100 99100. 99100: 99 100x)— 

“senha, Tai aaa -hack . Do 24% 1926 ....| 855 64, x 6x 85 6x 85 6x! ' 
since the announcements were made. A sharp set-back has Jo eet et est ef est aly 
1 


occurred in Canadian Rails, the revenue statements for un Gen Km. 06 8 106 8 106 8 wen 108 7" 18 7” te es 
January having acted as a wet blanket. Americans | ——————————————— — 
have also been very dull, New York, dispirited by the Foreign Government Securities.—Some degree of 
failure of Congress to pass any measure of currency | weakness is reported from Paris and Berlin, and prices of 
reform, failing to give any lead for London to follow. | International stocks have given way to some extent, 
Argentine Rails, though less active, are tolerably firm,| Spanish, after giving way, have recovered, but Portu. 
while Mexicans have been neglected. In the Miscel- | guese are } lower than last week, and Turkish Groups 
laneous groups, Allsopps have fallen back, and Hudson’s Bay | have given way heavily owing to uncertainty respect 
are lower, Calico Printers being one of the few strong points. | ing the unification proposals. Italian Rentes are quoted 
Mines have been dull all round until just towards the close, | lower, and several Chinese and Japanese issues have declined. 
the better reports as to the labour question in the Transvaal | Swedish, Norwegian, and Servian bonds show a loss of about 
having brought about a partial recovery. 'a point in each case. South Americans show irregular 
Home and Colonial Government Securities.—Consols | movements. The Argentine Funding and Port of Buenos 
are really a fraction higher on the week, but the deduction of | Ayres loans have risen, but Brazilians and Chilians have 
the dividend makes the price look very low, a transaction | given way in several instances. 
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Uruquay bonds have been 


HOME RAILWAY TRAFFIC RETURNS. 
F Div. % q Receipts for Week ae oe, ; “ : re ; 7 
Revenue 2nd Half, 1902; per Ended Feb. 28. Traffic | Gost ‘Aggregate Receipts this Half-year. Aggregate | 
|Anoom 2 ; ; per Mile | otal Miles Open 

: Sain Name of Railway. p ver per | thie Half-year. | 
ae Week. | Passengers, &c. | Goods, &. | | 
=—— wad Mile. — — — -_ - — 
905 ,1008 |S | 1903. | 1902. | 1903 | 1902. | 1903. | 1902 | 1003, 1002 
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Gross | Work- | Fixed | 
Re ing Ba- Oh'rges ~ 
cet pta. penser. : i2= 
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: & Minerals, 
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z £ é z « z £ 2 

145,003} 185 = ha - on 111,543} 108,153 

36,523 8 | 3,368 3,189 12,100, 12,638 15,468; 15,827) 
6,564; 22 19 20,668 25; 18,808 18,154 22,254 25,475 41,062 | $1,607 
6,575 | 1174 1096 os 1053 eo ee ee oe 62,637! 59,559 
5,064, 496 490 594,714) 765 | > is ai — 29,478; 27,400 
ponaeusie 9,138) 69 65 48,897 | 705 18,863 18,156 64,883 60,709 
178,018 |1205, 209 ! . . Great Central oa - 64,526) 135 136 10,257) 35 o» os ee “s ' 
3175,968 |1874,705 1706,563 , Great Eastern ............ 47,800 45,000 92,800' 90,400| 83 80 | 7h | 430,600 410,700 382,900 384, 
3124259 '1996,032 1578,579 Great Northern ... . 37,909 70,440 108,349 108,121, 80 80 |103xe! 334,855 323,277 597,037 §94,426' 931,892 
6251,351 |3630,264 2937,022 Great Western............ 82,000 118,400 200,400/194,200! 76 74 |142xd | 452,467 437,069 717,201 702,494 1,772,400 1,725,900} 
232,790) 145,974 110,917 nil. Hull and Barnsley........ _.. os 8,000, 7,970) 109) 109 5 nos es a i 71,207; 69,671 
2880,276 1714,449 1582,233 Lancashire and Yorkshire 35,197 61,851 97,048 97,753! 171 174 101 107 | 312,508 312,628 48,286 536,258) 860,794 848,686 
7633,884 4655,975 3620,137 London & North-Western 98,000, 157,000 255,600 260,000; 132 120 1654x | 840,000 821,000 1,350,600 1,343,000 2,190,000 |2,164,0001, 
2791,868 1649,707 1488, 955 London & South-Western 49,700 28,600 78,300 73,400) 80) 75 271f | 441,200, 416,000 230,800. 231,500! 671,5 7,500) 
1796,012 981,501 1064,417 Lon. Brighton & 8.Coast.. 39,685. 15,585 65,270 51,667} 105 1425 | 339,353 320,391 135,348, 1532, 
256,309) 139,118 161,155 Lon., Tilbury, & Southend 4,776 2,085 6,859 6,346) 84 76 147, | 89,391; 83,016 31,434) 31,851 
61,586; 31.470! 31,691 Maryport and Carlisle..... ‘651 1,570 2221 2°112! 51 10 | .. ; : 
426,309/ 208,976! 338,070 4 |Metropolitan ie «+ | 16,282) 15,650 243 3 894 . a as 
196,613} 107,284 104,728 nil. nil. |Metropolitan District .... 7,473 7, 553) 645,061; 405; |. i ety ya 
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‘are.o6s 000,378 2108,399 Noren-Kasteris 20.2.2... SR Yam AaReye toetaue toease| feel ag] See) Zhe) SiGezs) gab.ex7 Lza6.e30 1.346.278 1 
285,572| 162,005 143,130 North London 5,740 3,662 9,402 9,943 813 341,766 10h 54,849 54.634 | 35,580 37,626 
485,542! 288,676 288,926 Paseo... 4,565 11,513 —_ en si 42,303 1¢8 { 41,477 41,101 192,599 100,020 

139,878/ 80,996 78,994 Rhymney bg 5,361| 5,285 69, 29,751 2804 s i — — 
2472,656 1536,773 939,879 } 8.-Bastern & Chat. Rall. 62,573 20,509 73,083 69,742 
472,210, 273,776 } (Taff Vale...... 3,643) 10,895 14,538" 17,200 32,822 33,215 118,600 122,219 151,422) 

Oaledonian* 24,444 64,625 79,269 79,093 


ee 119 | 96,378 94,602 211,964 208,290, 308,342) 302,002 

. (Glasgow & South-Western* 11,505 20,312 31,815) 31,694 ’ 602 ‘ ae) 122986 

> a North of Gootland” 3,505 4,597 8,102! 8,020 = a ne 314 

land” . 3,905 3,57. 7,478 7,824 ws oe oe on — 3 262 379 
Nore Britisi® O6 782 $3289 791 Take ** 22,519 21,820 16,745 16266) ee eel 
RISH. os ee oe - | diy 

77,974 6 6 Belfast and County Down 1,35 820 2,100 1.77% 
178,292 54 Belfast& Northn. Counties 2°162 3,055 5217 §'88 18,991 | 11,823 11,355 6,955' 5,831) 17,7 
141,288 Dublin, Wick., & Wexford ~". | €ee8| 445 oe “2 | 18,355 18,282) 26,328) 25,557| 44,685 
708,720 , @ (Great Northern 7,313 8,628 15,991) 15,660 15,452| 1654 | 67,483 64,575 67,738. 65,305) 135,221 
263,720 ; 34 GreatSouthern & Western 9,326 12,204 21/530 20'679 19 13,248 90,341 85,812 99,929, 91,285) 190,270 
as 3o 'Midland Great Western .. 2,928 7,855 10,781 _ 11,528 Zi 11,765! Sixd! 27110 28.250 82.945! 61.250 80,055 
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COLONIAL, FOREIGN, AND AMERICAN RAILWAYS. fa 


Receipta. Total Receipts. 


1903. | 1908.) i008) gon Name. 


Receipta. Total Receipts. | 
i Name. 
1903. | 1902. 193 | 1992 | 


Name. 


Period | 


Ending 
Period 
Ending 


CoteriaL, 2 £ £ £ F , : ¥ 
Bombay, B.,&C.1. Feb. 28 20,600 23,800 181,656 198.200 Bae hoe on. * 2 £ £ \AMBRICAN.—Con. | 
Burms . " Jan.3L, 22287 BV 77S BEIGE GE SIL OG Cine es Feb 28, 8,567 60,606 512,380, 397,597 Cinn. Southern :. |Dee. 
_ . * 1 Je g.of MVid Z at ’ . ‘ 5. le 
Fear tian, Pacific... Reb. 28) 149,000) 135;800\6,691,600| 4,973,600 Costa Rica...... 38 Gaus any! “am ees 225,878 Denv. RioGrande|Feb. 7, 55.960 
@.Truk.ofCansda| 251 87°98. Isl" aBD LL dey Tl Sas.131 Bast Arzentine Jan. 28 1,364 "S67 4,308 2°568\Tlinois Gentral....\Jan. | 751,837) 
Gt. Indian Penin 28 74.596 75.259 671 646. Entre Rios .....Feb.2% 3,174 2241 62.213 64,456 Louisvl. & Nashvle.|Feb.21 124,470) 
Indien Midland 8) 1781S 18168 1eLs6o isa.ste eopolding ne eb. Wass 1673 7is6s 73,179 Missouri, Kansas..| 21 68,308 
ras 8 21. : ’ : +++» Feb 834 16,713, 108,060 141,008 New Orie | 
South Indian’ Jan. 3i) irae aang Ogee, 171.525 Mexican .. 28:$104,700 S380 881-800 809,600 Norfolk & Wee ;| 267-000) 6, 
Bouthn. Mahratia Feb. 7 in'sis, ‘feen a a wonican Natnal. Jan. 28 $269,252 228,964 5,629,170 4,356,709 or =. 655'365| 606316 
Foaatos po " _ a. +» Feb.25, 18,355 18,083 60,135, " 40,467 Pennsyivania......|Dee. _1,905,875)1,661,215 1 
Bore ener! Mar. 1) $2.78 58,072'1,678,548 1,500,023  AMmaICA’. 28 S785 G18) 34,465 42,865/Philadelphind Eric|Dec. | “117.515; | S200 » tag 
B. Ayres & Pacitic Feb. 28 seaee eelt, TA8,958, 604.035 Ala. Gt. Sthern. Feb. 7 ¢.062 8.848 303,361. 205.705 Reuiadlel.& Reading |Dec. | ore e00 . 
B. A’ IOS 15,008" 408.680! 365.173 Chie. Mil. 8. P.'Dec. | 780.761 798,661 5,036,805 6,677,250 Wake ake ee rete et sa8) 
> = - , a . ceSec ces os 
Two weeks, @ Including receipts of the Central Argentine Railway. 
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i i ded in 
feature, the Republic having succee 
ting a new ee without the usual rocess of a me 
ay: tual or attempted. Both series of bonds are quo “7 
ead y Gee last week. Colombian bonds have wanes 
. an the announcement that the Republic has really 
oe a small payment towards the arrears of interest on the 


uite a promine 


a following are the latest closing prices, &c., of some 
of the leading stocks :— “ Making-up 


losing Prices Rise Prices. 
+ Week. To-day, or Fall. Feb.24. Feb. 10. 





ae 9 8. 8 «w— Ff- ei 
ingenting oes nt ee ee aapeee ; "* 101g .. 10 
a ee Cedulas “8” 3 “ ee Se ae 444 4 +o 
{ od 4% Bonds, 1889 seeeee 78 oe 7 “- 4 . “* e7t 
1 i ‘ oo Se ac oe Swe os 
| Do W. of Minas 5% est S : a ee a ae 91 
| Slee ccc SP my a St 
Cine TD 86, 8% .--- cesses wie .. 1 co a+ 1018. 10 
Eatin 4 Unified Debt .... 10M « 10% -.-- 1073 : 1074 
5 RSG Converted eecccvcces 103 ee 103 ee «* . a ° 
French 3% ace gecsscees sense 994 co Mb vee we ee Dae § 
cea pera 3 88 oe t oO ae bee = “* me 
Greek, ob ccene bbceeses sense ee ee 0d + ef 44 42 
oe aps eat a Mee! gs Sa oo 42 
ete Goll fenton .<\. Wk 22 OM) LL. «= oe 2OL oe 20S 
Ttalian 5% Rentes.......+--00+ 101g. 101 cose ng ts 1015 ++ 102 
Japanese Sterling ......++.. es oo oe ee 
See T1899 htaased Wg :. 11g :... ., MO .. 1004 
Peruvian Corp. 6% Bonds 81 oe |«6—R em Boe TE ? 


(New)......+6. o MR ce OB lem Ewe ss ee 
Deen EAN, sccssccene ME co SEE... vee +n ce. MR soo 
oo a Se Oa oe 





rki , 1894 eeeeeee * 101 ee 101 ** *#* “* ef 101 * 100; 
i. si GL 60h = i: 
United States 4%, 1877 ....... . ew BB iat kn ae aa Te 


4%. .ccccrccccccrcecs a a * + 
ia fends .........¢ ee SS eS ee 
an... A Bete eels po oe 


British Railways.—A fairly strong tone prevailed in the 
Home Railway market at the beginning of the week, but as 
frequently happens after the dividends have been deducted, a 
good deal of selling has since been apparent, and prices have 
been knocked about somewhat. South - Easterns have 
suffered most on profit-taking after the recent sharp advance, 
the Ordinary stocks being 14 to 2 lower than last week. 
Chatham Ordinary has lost nearly a full point, and the 
Second Preference has fallen 2. South-Western Deferred is 


also down, and though Brighton issues stood up better for a | 


time, Deferred is. a point lower on balance. Metro- 
politan has dropped 13, and Great Central, Great 
Northern, and Great Eastern are all quoted lower than last 
week, In the “heavy” division North-Western, Midland 
Deferred, and North-Eastern are each about 1 down, as 
| compared with a week ago, while Great Western is unchanged. 
| A fair amount of attention has been devoted to the Scotch 
| stocks, owing to the dividend announcements. Those of the 
| 


{ 


Great North ot Scotland and the Highland were well received, 
but the Caledonian and Glasgow and South-Western were 
somewhat disappointing, as it had been hoped that last year’s 
| tates would have been maintained. The Deferred stocks 
| of both these companies are 14 lower, and North British 
| has declined to the same extent. Rhymney Ordinary and 
Deferred have been marked up 3, and the Taff Vale has 
gained a point. 
_ The traffic returns of eighteen principal English and Irish 
lines show an increase of £27,705, equal to 1°g per cent., for 
the week, as compared with the corresponding week last year ; 
aid the three principal Scotch lines show an increase ot 
|| £572, equal to o*3 per cent. For jthe current half-year the 
| English and Irish lines exhibit an increase of £307,317, or 2°5 
| per cent., while on the Scotch lines there is a gain of £5,815, 








equaltoo'S per cent. The latter are calculated from February 


istinstead of from January rst, as in the case of the English 
|| aad Irish companies. 


on receipts of all the Associated Companies of the British 


leetric Traction Company for the week ended 27th ult. 
amounted to £18,706, being an increase of £8,075 as com- 
pated with the .corresponding week last year. The aggre- 
gale receipts to same date since the commencement of the 
i: amounted to £149,614, am increase of £67,304 as com- 
_ “wd ae vate The total route mileage operated this 
id 33 74 miles, as against 280 at the corresponding date 
satbioined are the latest closing prices of the more important 
Jes as Compared with last week’s prices. The making-up 

| Ptices at the last settlement are also given for reference 


| Purposes ;— 
- E “Making-up” 
= magne & en Rise Prices. 
: -- Last Wee o-day. or Fall. Feb.24. Feb.10. 
SRL Oetteaey nn Bae MEY cee a 


Do Defensa 770077000" 1s we us > 
} Sity and South Lon gnaty «+++ = ++ 107% 
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Great Central Preferred........ 334 ‘ 33 . om ; ios : 
SAE evereesseceees eo wae , 16h 
< 80 6600646006 dds ee 97 oo “* o” 
Great Northern Deferred ...... 3: .. Wk. — iy ‘ ‘st - a6 
ss leg oo a ‘ans - co <0 +c oo SD <0 
| Barn Stitt ee eres * oe 4 a 
i ent Yorkshire .... 108.. |. 107 ; = 
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London, Chatham,and Dover.. 18 .. IT «2 — Gee 165... 15 
Do Arbitration Preference se 102 o* 102 oe ee ++ of 96 *e 964 


London and North-Western.... I1674x .. 166)x «1 — 1 o- 169 ~. 167% 
London and South-Western.... 171 co STIS cc cs 50 00 10 1734 

Do Deferred ........... heli 65 in 64 sas SE oe Sot oo 
Metropolitan Consolidated .... 91 on 8; .— 3... 392 .. Wh 
Metropolitan District .......... 4} oe 40 eo — Gee WE... 41 
Midland Preferred ...... Be Tx  o Wax 2. — 1 we TE oo an 

St SIND ns cond cee ntinwe.ce . Tse w~ 1 wv Tew @ 
North British Ordinary ........ 4h .«. hh --— lbew 4 wo 4% 

Do 3% Preferred ............ 80 aa 80 on : 602 oo oe 
North-Eastern—Consols ...... M9jx .. M8x .. — 1h... 49) .. 147 
North Staffordshire............ 108 -- 108 te 08 2g, ay Ae ne EO 
South-Eastern “A”..... So aes es oe 


American Railways.—The expectations regarding the 
Aldrich Bill have been disappointed, and money “is again 
rather scarce in New York. The railroad traffic returns and 
revenue statements are hardly so elastic as they were, stormy 
weather having interfered with the freight movement. The 
bears have, consequently, had the best of matters, and, as 
hardly anything is doing in the London market, little support 
has been forthcoming from any quarter. With occasional 
slight rallies, the movement of prices has been downward 
generally, and the whole list is lower than last week. Louis- 
ville and Nashville shares have fallen 4, Atchison, Baltimore 
and QOhio, and Illinois Central 3 to 34, Milwaukee have 
dropped 5, and smaller losses have occurred in Denver 
and Rio Grande, Erie, Norfolk and Western, Read- 
ing, Southern Railway, and Union Pacific. In the bond list, 
the principal movement isa rise of 4 in Galveston-Harris- 
burg bonds, while Central of New Jersey, Reading Coal 
and Iron, and Vicksburg-Shrieveport have each fallena point. 

The following are the latest closing prices, &c., of the most 


prominent issues :— “ Making-up” 


7—Closing Prices—, Rise Prices. 
Last Week. To-day. or Fall. Feb. 24. Feb. 10. 
Rent Oy cn reviicdivdinns 87 eo 84: oo — 3 oe Sh .. WH 
Folk PMO 555 cs see denedene 10h oo MA — 14 .. 102 .. 10S, 
Baltimore and Ohio............ 99 . 9 ..— St... 1003... 1065 
Do Preferredl ss ..c.cccesssves 95 on Rh 1. — Oe BD vc 
Chicago, Mil.,& St. Paul,C Stk. 1804 .. 1755 .. — 5 «- 161 .. 18% 
Denver & Rio Grande Grd. Shs. 404 .. S33 «..-— Zeeoe 41} .. 
Do Preferred Shares ........ 91 o 90 oom 1 oe GL wo GH 
Erie Railroad Com. Stock...... 384 ° 363 2 — 2h we 39h .. 42% 
I a ss ccc Ss . Of —~ hh. Th... MH 
SU a a ae es 59 ea 56 — 3 607 .. 65 
Illinois Central Shares ....... - oo M3, .. — B.. 14 ., 150 
Louisvilie & Nashville,C Stock 127 ao iB oo = 4 ce 1285 wl 
New York Central Shares...... 50-. oe Mi o—- BU. oe 
N.Y., Ontario, and W. Reg. Shs. a> 314 — 14... 33... Bs 
Norfolk & Western Common .. 75 leds 730 — 1. 1596. U8 
Do Adj’t I ck taste ati eat einai 925 o* 92 oe “+ «f 93 ee 95 
Pennsylvania R.R. $50 Shares.. Toe ee 737 — 1h. 7% 1, TH 
DIRS othe a srusidl oc ware eb hdoadear 3l 5 3+ -- 3... 3 
Southern Ordinary ............ SBE. oc 3s we mm 1 HG we STE 
Do Non-cum. Pref. .......... 97 on 962 .. 96).. 974 
| Southern Pacific .............. at. ae oe 65 6 
| Union Pacific Shares .......... 100}x .. 95ix .. — 22 -. 103% .. 1654 
| Wabash Pref.Stock ....... .. Se oe SL corm Shivei DB oe, 
Do 6% General Mort. Certs... 85 op 80 oo — 5 .- Bh. 85h 


| Colonial and Poreign Railways.—The sanguine feel- 
| ing in the Grand Trunk market in regard to the prospects of 
| the Third Preference and the Ordinary stock was quite 
| extinguished by the revenue statement for January showing 
| absorbed by the growth in working expenses, but that the 
| net revenue had been cut into, and showed a loss, as com- 
| pared with the corresponding month of last year. The 
weekly traffic return, showing an increase of £16,000, checked 
the collapse to some extent, but prices have tallen heavily, as 
| compared with last week, especially those of the junior stocks. 
| The revenue statement of the Canadian Pacific was also dis- 
| couraging, though a small portion of the gross gain was 

retained as net revenue. The shares have participated in 
| the weakness of Grand Trunks, and are 4 lower on the week 
at 1334. Indian Railways remain rather in the dumps, Bom- 
bay-Baroda, Delhi, Umballa, and Kalka, and Southern Punjab 
each having declined a point. There have been fewer dealings 
in Argentine Railway stocks, and prices are maintained with 
| difficulty. East Argentines have advanced, particularly the 
| debenture stocks, and there are small rises in Argentine 
| North-Eastern and Buenos Ayres and Pacific, while Bahia- 
| Blanca Preferred, Buenos Ayres and Rosario Deferred and 
Buenos Ayres Western have declined. Mexicans have been 
inactive, and the Ordinary and First Preference stocks are 
quoted lower. San Paulo stock is unchanged, but Southern 
Brazilian shares show an improvement. A rather heavy fall 
has occurred in all three classes of shares of the Nitrate Rail- 
ways Company. 


The following shows the net movement on the week in 


some of the principal issues:— ‘ “Making-up” 
Closing Prices, ise riges. 
fast Week. To-day. or Fall. Feb.24. Feb. 10. 





i 
| 






} 
' 
| 
| 
| 
| 
| Buenos Ayres and Rosario Ord. 774 
| 


b NG OS Saints cess 55 154 .— 1 .. 163 
ena rong mn Th ‘ +o ee 18 4. TH 
Buenos Ayres Great Southern.. 138 Jo ° 137 138 

Canadian Pacific, Shares ...... 1374x .. 133m 1.1 — 4.- ane -» 1414 
Grand Trunk of Canada Ord. .. al os 19 «w= H.. Sus 9 
Do First Preference.......... 11 ow aa oo — 14... 1128.. a 
Do Second Preference ..... | oe GF «1 2 Ot oo 
Do Third Preference ........ 55 es % 1. . - *® 
Great Indian Peninsula B.. oe 22 on oe oe ae 
| Mexican Railway, Ordinary...- 18} .. 3 ~~ o %. RR 
| Do First Preference...... , =e . &@& <-—F 67 .. 66 
Do Second Preference ...... 2! ee 26 —— . ° “a 
| Nitrate Hee ererereree weet enone . 7 - 7 op. * T * 
| San Paulo ........ icwpesidcces A ae AE ste see - 162 


that the large increase in gross revenue had not only been 
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| small fraction, about the worst being a loss of 3 in African 
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.— Bank shares are quiet, but firm, 
advances being marked in London and County, Union of 
London and Smiths, and Canadian Bank of Commerce. 
Allsopp’s stocks have reacted again, the Deferred being 1 and 
the Preference 2 lower than last week. There is, however, a 
rise of 2 in the Four per cent. Debentures. Ohlsson’s Cape 
Breweries are a point lower, and declines have occurred in 
the Preference shares of Meux’s Brewery, Morgan’s Brewery, 
and Showell’s Brewery. London and India Docks Deferred 
stock has fallen back a point. Hudson's Bays have declined 
on profit-taking, the quotation closing at 42. Gas Light and 
Coke has fallen another print, while Electric Lighting shares 
are firm, without much change. Iron and Coal shares are 
hard, advances being marked in Beyer, Peacock, and Co., 
Richard Hornsby and Sons, Walter Scott, and South Durham 
Steel and Iron. General Industrial shares have been dull 
and rather flat. Declines have occurred in Associated 
Portland Cement, Black and White Publishing, Eastman’s 
J. R. Roberts, Salt Union, and San Pablo Nitrate. Lagunas 
Syndicate shares, however, have advanced, and there are 
rises in Thomas Wallis and Co., Raphael Tuck and Sons, 
Slater’s, James Nelson and Sons, Fore Street Warehouse, 
and Calico Printers. The last-named have been a hard 
market for some weeks past, the price being 4}, as compared 
with 4 at the end of December. 


The following are the prices and variations of the more 
active shares :— 




















MISCELLANEOUS. 

Closing Prices, Rise Closing Prices. Rise 

Last To- or | Last To- or 

Week. day. Fall. Week. day. Fall. 

Allsopp Def......... 19 ..17 ..—2 | Linotype Def...... ey Tae 
Anglo-American Tel -- 495 ..—1 | Lipton ............ 1 lek.-—_ ds 
Armstrongs........ oe | -. +» | Lon. & County Bankldl bs -+1 
British Elec. Tractn. | oo Ag + + | Lon. & West. Bank an se 2 
Coats (J. and P.) .. » & .. | Lon.Genl. Omnibus 95x +24 


e O7ax.. 
Eng. Sewing Cotton 4.. 34 | 8.AfricanSupply.déc. 44 .. f: 


Gas Light, &c...... 84 .. 83 ..—1 | Vick’rs S’ns & M’xm oe 2¢5-.—te 
Guinness Ord....... 560x ..560x .. .. | Spiersand Pond .. 104... 104... .. 
Harrod’s Stores.... ¢ .. 4 .. .. | U. 8. Steel Corpn... «- 38% a 
Hudson's Bay...... 4 ..42 ..—2 RT ae - 8 .—l 
Imp. Ottoman Bank 143 .. 144 .. Welsbach Ord...... | eee 


Mines.—The Mining .groups have again been very quiet 
and devoid of interest. A cablegram stating that the labour 
report ofthe Rand for the month of February was much more 
favourable, producinga slightly harder tone in the Kaffir mar- 
ket, buton the whole the tendency has been towards a slightly 
lower level of prices. The fall in nocase exceeds a comparatively 


Gold Mines and Wemmer, while declines of about } each 
have occurred in Apex, H. E. Proprietary, and Mines and 
Minerals Exploration. Rand Mines are steady at 10}, and 
Anglo-French have risen 3. De Beers are quoted higher on 
balance, but Jagersfontein have declined. Rhodesians 
show some weakness, Tanganyika Concessions having 
fallen 4. Chartereds are the turn lower at 3,5, and 
there are small declines in Lomagunda Development, 
Northern Copper, and Zambesia Exploring. Globe and 
Pheenix alone show a slight improvement. Westralians, 
without developing any special feature, have shared the 
general weakness. Horseshoes have fallen 3, and Persever- 
ance, Great Fingall, Peak Hill, and Ivanhoe South Extended 
about } each, while smaller declines are marked in Kalgurli 
and Lake View. West Atricans display more variety, there 
being almost as many advances as declines. Adulessa shares 
have risen j, and higher prices.are given for Ashanti Gold- 
fields, Sekondi and Tarkwa, and Tete Concessions. Gold 
Coast Amalgamated, however, are +. lower. and losses of i 





Soutn Arrican, 


osing Prices. Rise | 
Last 


| i 
Closi ; 
Last ne ma 
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| 
a i 


| 
TRANSVAAL To- or | : \ 
Gotp Mixes. Week, day. Fall. | Week, ar 4 | 
Angelo .....+++++ ° -_- Tygx-. -. | Deep Levers (Con.) y: Pall 
Apex .......--+-++2 5% -- --—% |Knight’s Deep .... 43. mM 
Aurora West United 1y5.. Ilys. -. | UanglaagteDeep.. 3) 9° 3* °° 
Bantijes Consolidtd. 1g .. } oa fs New Steyn Estate.. 32 - % eo ss | 
Bonanze .........- .. .. .. |MighDep es Bj | 
Buffelsdoorn Estate 1% . aie oe ‘Nourse Deep ...___ “3° a: | 
City and Suburban 6%x.. -« ++ |Rand Mines ...... 10; .- 10j or a 
Comet ........+++: 2¢a.- 2t4.. .. | Rand Mines Deep.. 33,"" oe es 
Consold. Main Reef 2 .. 2 .. .. | Rand Victoria....._ 34... 3 a 
Croesus (New).....- ' 2 ae | Rand Victoria East 13 _. li uh | | 
Crown Reef......-- 174 .. 174... .. | Robinson Central.. 3] || ac | 
Driefontein .......- Sis-- 5h ..— dy |_ Do Deep (New).. 5} | ae 
Durban Roodepoort 6)... 62... .. | Roodepoort Central 24.1 23°" * 
East Rand Prop. .. 8ys-- 8 ..— # | Rose Deep ...... i eo 
WERRSNER cccccccess 23 .. 23 .. .. | Simmer & Jack East 3a. ght ; 
wuld .......+-++ 8ts..— ts | Do West ........ 3.2 
Geldenhuis Estate 6 3 .- «+ |South Geldenhuis.. 2: . “ | i 
Ginsberg ........-+ <A | South Rose Deep .. 23... 2) °°": || 
Glencairn Main Rf. 1¢§.. 1¢8.. .. | VillageDeep...... 6 .. g ” ° 
Glynn's Lydenburg 2 .. 2¢,..+ 2 | Witwatersrand .... 3:5... 4 \"_’; 
Goch (New) .....--+ 33g.. —_ ‘ 
oot 


Henry Nourse .... 9 .- 
Heriot (New) 6 


° 
n 
. 
ia) 
ps 


Lanp, Diamonn, &o, 
-» | Anglo-French Expl 44 


SD ccuavencstes ts Anglo-French Land 1}s.. : ce 
Jumpers .......--+ -» .«. |BarnatoConsolidi 33.. 3. 
Kleinfontein (New) t ° : — ae. - Fields.. 75... %%., 
Knight's .........- g.. ca ob % ist Deb...106 ..106 .. 
Lancaster .......+ 2 -- 2B. | De Beers Tcsston 2138 22k ..+ 
pamegties Wes. --« = ee | De Os Bet etokas tof MO ..+% 
Lang state. . x a oe 4 ae y ieee ieee 
Langl. BlockB lg .. lk.. .. | Do 44%Exp.Deb.l02 10 |. 
Lui oa "a Viel... arn 3 o— ty | Bxploration Abend a > Ml aases 
y Consoli i .. 4% .. .. | Goerz (A.) sekas aes ool 
seeemne een at: io nae se | mene sa oh de eS i 5 i | 
erfontein .... ee — | rsfontein (New) 27 . saa 
wien Extension .. 32 .. 3 -— | ening Cons. In, 3%... oie ‘| 
Agel .ccccccccccece ° oot Estate ...... ae os - | 
North Randfontein i: 1g ..— # | Do Water ...... 1k in a 
Porges-Randfontein 2¢,. -— gx | Mozambique . nt 


| New Af 


» Ge. o's 


_ 

oO 

ws 
seve 
mS pqs ney 
ve o 

: oe 28 


2 
Primrose (New).... 4 
Princess Estate.... 1 
Randfontein ...... 
Rietfontein (New). . 
Robinson DeVilliers 

Do Randfontein.. 


Salisbury .......... 24 -» 26... .. | Transvaal G'ldfield 3} .. 
BRGRR  occcccccoses liyy.. 1g ..—- fy | 
Simmer&Jack Prop. 13... 1? .. .. | RHODESIAN, 
‘Transvaal Gold.... 22 ..+2;;..— gy | Bechuanaland .... 1 ee eee 
EE escosecces a <4 Ml ew ce. .LEEEE Katcncoseess ee ee 
Van Ryn .......... 3y5.. ..— % | British 8.A. Chartd. 3)5.. 34.. .. 
Vil Main Reef 8... 83.. .. Do 5% Mort. Deb.1054 ..1054... .. 
Vogelstruis ....... + 1g... tf we .. | Chicago-Gaika .... 1 or 
Wemmer .......... 13 123 ..— } | Geelong .......... 1}... lf.’ 
West Rand ........ 2 .. 145..— ¢ |Globe & Phoenix .. 2tf.. 3 ..+ 4 
Wolhuter Gold .... 54... 5 ..— (LomagundaDevt... 4 .. 3{..—32 | 
Worcester. ....... . th | Mashonaland Agnes - * - ow 
| Matabele Gid, Reefs -- Big 
Desr Levets. | Do Mines........ a ee 
Angslo Deep ..... - 2... 2}8.. .. | BhodesiaGoldfields 1 .. 1 .. .. 
Crown Deep ...... Sl +<ice se se Limited...... lye. lhe... 
Driefontein Deep .. - 2¢3..— ¢ | Do Expl. @ Devt. 6 .. 5i..— 4 | 
Durban Roodepoort - St-. .. | Rice Hamilton .... 53 .. ies 
Ferreira Deep .... 64... 63... .. | Selukwe Gold...... 2ty.. Bdge «- 
Geldenhuis Deep .. 11} .. 11... .. | Tanganyika Cons.. 19 ..18 +1 | 
Glen Deep ....... « We oe BH co 2c 1 Ue Oe ie cc 00 lk « ly * 
Jumpers Deep .... 4 43 ..— 4 | West Nicholson.... 1jj.. ly..+% 
SE scvbncceccen 3ts--— ¢y | Willoughby Cons... 4 


Knight's Central .. 


rican . 


West AFRICAN. 


Closing Prices, Rise 
Last To- or | 
Week. day. Fall. | 

Rpm. .fepm ..— gy | 


Pes 


Abbontiakoon...... 
Ashanti Consols, 1/- 





Ashanti Goldfields 16 .. 

Ashanti Sansu .... 1$%.. 13 ..+ 
British Gold Coast 3y;.. 3¢y..— fs 
Fanti Consolid. 10/- 1y;.. 1lyy..— a’ 


.+— gy | Oceana Consolidted. 2 “ 
-- | RobinsonS.A.Bnkg. 1%... 
-» |8. A. Gold Trust .. 
| Transvaal Coal Trst $-\.. 
°) ID | mransvaal Consolid 5} 
--— & | Trans. Est. & Devt 2 


Closing Prices, Rise 
Last To- 
Week, ~~. 

Gold Coast Amalgd. 8 .. 7}i.. 

Gold Fields E.Akim “ee 

Lond.&W.A.G1d.5y. © 

Lond- Ashanti Synd. - 


«eeeee 





























Wassau 6H 
W.A.Gold Trust... ¢@ 


TPyx.. 


34 .. 3) ..—  'Zambesiaxploring 5} .. 4 .. 


Setgeppga pene" 
j 1 


S147 : 





, |» 
s ; ; 16 : Dividend % per 24 __ | Cores 
to ¥ are shown in Broomassie, London and West African | Annum. | 554 (ponding | 
O i. ; Se § | Period 
Syndicate, and Obbuassi. Le Roi and Le Roi No. 2 have Company. | Period. | To, ah SFE | ast 
hardened slightly, and while there is no quotable change \Lntertz| Final. |S | Your. 
among Indians, New Zealanders are the turn better. Copper le eat OCI me) nee] me | 
shares show some weakness, except Rio Tintos, which have | “"®\,a Railway Pret | | .. lespe| | 1s ps. 
been supported trom the Continent. They are 1} up, at 503%. | Aerated Bread.......... a a o Di se | 
Mountain Copper show a fractional improvement, while ene Seana ae Ce - | 
declines have occurred in Anaconda, Cape Copper, Mount Electricity Supply... Year | Dec. 31 oie s | 7 
Lyell, and Utah. Broken Hill Water | 6a ps 
CorprER AND MISCELLANEOUS viet tine Licks On’ i co, |S) | 10 
. ; ; . ° ; } 10 | 
Closing Prices, Rise. , Closing Prices, Rise — Sade, pean anes tena = "* | as ps. | 1s ps 
ee alaghat Gold Mining.. a“ j ai -- | 48 PR 
Week _ Fall Last To- or Cotton Powder ........ Year Dec. 31 —- “s | ‘4 
_ 6a z all. Week. day. Fall. | Caledonian Railway....\Half year Jan. 31 .o | Bi wig 
Suchen MS Baae.. 2” ac) eee 2 -- 2... «+ | Commercial Cable...... : 8 | + “7 | 
en Hi 3 p-. ijax.. afte. -» | Ooregum .......... tap i wi Canada North - West r | 2 
Champion Reef.... 7 ae o—§ Do. Pref. ........ 2 .. BY ee Land Pref. ........ Year 1902 nnn ‘* oe 
Sovamantea pone +» 7 .. \. | Rio Tinto Def...... 495 5° --+1$ | Davis and Timmins..... Year ero .* ae 
Mesené@eny 641). iF Fite 0,8 _ Tharsis ceveceresece 4, -. 43.. .. | Day Dawn Block and 6d p> 
Mount Lyell (£3) P r+ ++ | Waihi .........+-. ST  e Wyndham G.M, ... 6d p.s es -* . 
MountSiensen .. 4h) ak’) °* | wemmiGrand Jactn In. 1h..+ ¢ | DH. EvansandCo....| :. a a as 35 my | ® 
hana.” a” 7% +» «+ | Waitekauri........ Oe. 8. Glasgow and South- te 8 
a use. a Western Railway ..\Half year)... oe , 
West AUSTRALIAN. GoneeteeeCunmerelat | 4 4 
: : : ‘ : : nvestment ........ ; ‘ oe es i 
omegEvtess. Rise Closing Prices. Rise | Highland Railway. ..... mat Seeel —_-? Pee, oe -- | . 
Week. day. Pail w To- ot | Joseph TraversandSons Year |Jan. 31; .- | ;: ; | 
Associated Gold.... 24 a . eek. day. Fall. | Jones and Higgins...... Half year| Feb. 20| .. | 15 1 ail 
Associated N Blocks ee he =§ ss honbiniende te-+ 4i3--— & | Linares Lead Mining .. =e aa \Isps) -- | -* | 
Gido Horseshoe Est. 1] ats” y benton yoloue & TBce’ os Metropolitan Electric } . yer ® 
Great Boulder M.R. . OR..-- 3 _ — ~~ Fe 2th. .— te eee ae it |as3d p> 
Great Bouter Prop. ae ns 3 | Oro & Browahill A 3 <b lo ne: - = a er een | ig} « 
Greet Fingall Cons. -747.. ‘74" seacapsresoes 1g .. 14..—% | Rio De Janeiro Fiour % eS 
Ivanhoe Gold Corp. 94° -. at". | 8005 OC Gwalia .... * “ i - - Sa retain Figen | es:ps.| - | ® 
Ivanhoe South Ext, ] a oe % A. Goldfields .. ** ++ e» | Ulster Bank..... Half year - Si « +S 15 
--— te Vickers, Sons. & Maxim = a | 15 | Th 
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Potices and Reports. 

— 

GOVERNMENT STOCKS, ETC. : 
—_ il of Foreign Bond- 

| EXTERNAL DEBT OF COLOMBIA.—The Council o 

| jders have received a telegram from the agents of the bond- 

ae at Bogota informing them that the Government has 

eenmenced payments on account of the service of the Debt, the 

ieee of the instalment due August, 1899, having been paid. 

_—Recent advices give the following figures, viz. :— 

_ ForEIGN TRADE, aed ie 
» total volume of foreign trade in Japan during 1902 amounte 
= ere yen, showing an increase of 21,000,000 yen over that 
af = preceding year. The figures representing the export and 
imoort of merchandise are as follow :— 


Excess of 

Importing. 

Export. Import. Total. Balance. 

| 29 7e535 .. 530,024003 .. 13,443,089 

ee 258,299,467 .. 271,733,535 .. 024, «+ 13,443, 
i 252 349.543 .. 255,816,645 .. 508,164,188 .. 3,467,102 
Increase. 9,940,924 .. 15,916,891 .. 21,857,815 .. 9,975,967 

BuLtion MOVEMENTS. 

| The proceeds of the recent sale of Japanese Government Bonds 


placed in this country have not been transferred to Japan within 
the year 1902 :— 


RAILWAY COMPANIES. 
GRAND TRUNK.—The following is the revenue statement for 


Export of Import of 
Gold. Gold. Balance. 
|, Year. Yen Yen. Yen. 
1} 1902... 0 453,312 .. 30,183,668 .. Imports .. 29,730,356 
| 1901.... 11,477,852 .. 10,661,210 .. Exports .. 826,642 











January :— 

p Gross RECEIPTS. 
| | Inc. or 
} 1903 | 1902 Dec. 
| sac name aieeensieesiahiaeaieaiaaie —— ——_ —— 
| fe. ae oe 
| Grand Trunk ......... ecececcsecess | 428,300) 364,000 + 64,300 
| Grand Trunk Western ........ ‘seeeee| 93,400) 81,000) + 12,400 
Detroit, Grd. Haven,and Mil......... 23,100\— 3,600 





541,200) 468,100) + 73,100 


WoRKING EXPENSES. 

| Grand Trunk ..... ecndeeeee Sided see 
{| Grand Trunk Western .........e00.. 
|| Detroit, Grd. Haven, and Mil......... 








82,500, 65,800|+ 16,700 
14,700 13,200/+ 1,500 








—————_ _ _—_ - —-————o—o— 





ASSURANCE COMPANIES. 

BRITISH LAW FIRE.—Year 1902: Gross premium income, 
£86,917 ; net premium income, £70,268, as compared with £66,980 
the previous year, being an increase of £3,287; net losses, £27,249 

| The accounts show an available balance of £19,260, against 
| £18,250 in 1901. The directors propose to carry to reserve 
| £10,000, thus bringing the reserve up to £60,000, to declare a divi- 
| dendat the rate of {5 per cent. (free of income-tax) for the, year, 
and to carry forward £4,260. 

LAW ACCIDENT.—After allowing and providing for all items of 
income and expenditure, there remain a reserve fund of £30,000; 
| premium on newcapital, {19,108 ; and a credit balance of £ 100,937 ; 
| together, £150,045. The directors recommend that a dividend of 
| 8 per cent. (free of income-tax) be paid for the year 1902, and that 
| the sum of £5,090 be transferred to the present reserve fund of 
£30,000, which with the premium on new capital, £19,107, will then 

stand at £54,107. 

LAW UNION AND CROWN.—The directors have the pleasure to 
submit their report upon the operations of the company during 
the twelve months ended December 31, 1902, together with the 
revenue accounts, profit and loss account, and balance-sheet for 
that year. Life department, year 1902: Policies issued for 
(783,092; premium income, including £3,770 single premiums, 
£28,481. The premium revenue, after deduction of reassurance 
premiums, was £350,172. Income of life department for the year 
amounted to £521,277. Outgoings, £308,940. Life assurance 
fund increased £212,336, to £4,263,265. The average rate of 
interest realised on the life funds ot the company was £3 19s 8d 
per cent. Expenses of life department, including commission, 
£50,370, or 14°38 per cent. of the premium income. Claims 
amounted to £207,254. In the fire department the premiums 
amounted to {£195,176, and the losses to £78,478. Expenses, 
£62,806, or 32°18 per cent. of the net premium income; profit 
balance of £52,092, which carried to profit and loss account, and 
this added to £57,636 brought forward, and £25,149 from capital 
and shareholders’ reserves, making, with {20 transfer fees, a total 
of £134,898. Thereout has been paid for dividend to shareholders 
£45,000, and for interest on debenture capital £10,994, leaving 
£78,904 to be carried forward. 

LEGAL AND GENERAL LIFE.—During 1902 1,486 policies for 
£1,956,081 were issued, of which £280,350 had been reassured. 
The new premiums were £84,075. he total net premium income 
amounted to £364,718, being an increase of £27,215. The total 
claims amounted to. £247,282, caused by 110 deaths and three 
endowment policies matured, and included the sum of £44,310 paid 
as bonus additions, and in cases in which bonuses had not been 
previously surrendered for cash or reduction of premium, the 
additions amounted to the large average increase of 54 per cent. 
The total funds had increased during the year by the sum of 





th, 


~ $19,500; 255,400) + 66,100 | £193,713, and amounted to £4,097,995, yielding an average rate of 


£4 48 4d per cent. interest. It was stated that the assets included 
£2,373,450 invested on mortgages of real and personal property. 
The mortgages had been recently investigated by the directors, 


-_ (ee 
| ee ___' 416,700) 332,400|+ 84,300 | and the result of such investigation was satisfactory. Existing 


Net Prorr. 


SII. 05h nn sranun-saniiea os .| 108,800} 110,600\— 1,800 
Grand Trunk Western ..........s0-. 10,900} 15,200;— 4,300 
| Detroit, Grd. Haven, and Mil......... 4,800 9,900, 5,100 





| 124,500] 135,700|— 11,200 

METROPOLITAN OF CONSTANTINOPLE, FROM GALATEA TO 
PERA.—The report for the year 1902 shows an increase in the 
number of passengers carried of 3,558 and in the receipts of £34. 
The revenue account shows a credit balance of £5,264, which, 

|| added to £72 carried forward, makes £5,336. The directors recom- 
mend that a dividend of 6s per share, being at the rate of I% per 

Cent. per annum, tax free, be paid on March 2tst, and that £1,353 


| be transferred to reserve, making it ae ail 
inamiied terteen ing it £76,500. This will leave £233 





BANKING COMPANIES. 

— vol AFRICA.—The profits for the half-year ended Decem- 
2 amount to £67,300. The directors will recommend, 
ch ne to be held on April rst, a dividend: at the rate of 12 

ic per annum, absorbing £45,000, an addition of £15,000 to 
we reserve fund, bringing it up to £495,000, and a contribution of 
= to the pension fund, carrying forward about £23,000. 

I ber oo ww AUSTRALASIA. —The profit for the half-year to Octo- 

lo uc ing £14,705 brought forward, together with excep- 

i eries from debts provided for as doubtful, enables the 
oe ° announce a dividend of £2 4s per share, being at the 
aa fatty cent. per annum. The sum of £35,000 is put to 
ren at (raising it to £1,070,000), £14,000 is applied in reduc- 
ie iodine teed Lye and fist42 is paid to the staff as 
b2 payable, ion tree, on ame erates: 


DISC f 

| maa GESELLSCHAFT.—The gross profit for the year rg02 
i 1901. Itis eet marks, against 16,932,349.86 marks in 
Per cent. in oo ‘o pay a dividend of 8} par cent., against 8 


NAT 
| gross roth OF EGYPT.—The vapors for the year 1902 shows a 
current expense ae. After deducting rebate of interest and 
lowing distant S, there remains a net profit of £107,347. The fol- 
mean on ee is laid down by the statutes of the bank :—Four 
| Profit to the - capital, or 8s per share, and 1o per cent. of the net 
80S to the meet fund, leaving £36,612, of which 10 per cent. 
additional 4s aie The directors recommend a dividend of an 
ward. Each are, which will leave £18,548 to be carried for- 


sh i : 4 
f CeBt. on the oma thus be entitled to 12s, equivalent to 6 per 


—_- 


assurances, including bonus, have increased to £15,232,33!- 

PRUDENTIAL.—The report for 1902 shows that in the ordinary 
branch 69,662 new policies were issued, assuring {6,630,050 at 
annual premiums of £364,068. In 1901 the new business con- 
sisted of 76,831 policies, assuring £7,575.835. The net premium 
income was / 3,651,458, against £3,489,955, and the expenses and 
commission were £319,767, against £316,955. The proportion of 
expenses to premiums fell from 9°08 per cent. in rgor to 8°76 per 
cent. last year. The claims paid were £1,296,693, and the number 
of deaths 6,895. On December 31st 680,631 ordinary life policies 
were in force. In the industrial department the premiums 
amounted to £5,690,907 as compared with £5,529,461, and the 
total expenses and commission in this department were 39°59 per 
cent. of the premiums, as against 39°47 percent. a year before. 
The claims paid were 2,140,645, and the deaths numbered 212,701. 
The number of industrial policies at end of last year was 14,770,365, 
and their average duration has been raised to 10 years. 
The ordinary branch life funds at the end of last year were 
£25,127,480, and the valuation by the Hm table, with 3 per cent. 
interest, showed a surplus over liabilities of £1,018,335, including 
£138,151 brought forward. Out of this the directors have in- 
creased the investments reserve fund by £150,000 to £400,000, and 
the participating policyholders will receive an annual bonus of 30s 
per cent. on the sums assured. In the industrial. branch the life 
funds were £19,765,877, and the valuation by the English Life 
Table (No. 3), at 3 per cent. interest, showed a surplus of £865,326, 
including {£351,401 brought forward. Out of this surplus the 
directors have increased the reserve fund by £150,000, to 
£1,050,00c. The amounts carried forward were {101,581 in the 
ordinary branch and £349,190 in the industrial branch 

SCOTTISH LIFE.—During the year 1902, the policies completed 
were 848 for £372,019, and the new premiums thereon were £14,949.) 
of which {2,911 were single. premiums. The net premium income 
was £85,466. The claims by death amounted, with bonus 
additions, to £18,363, and the endowment assurances paid on sur- 
vivance, with bonus additions, to £7,135. The total funds, after 
deduction of all outstanding liabilities, have increased from £732,201 
to £795,523. The directors recommend a dividend of 7 percent. 

STAR LIFE.—Year ended December 31st 2,992 policies were 
issued for the assurance of £863,788, the annual premiums on 
which amount to £33,910. Claims by death £321,740, including 
bonus additions of. £42,196, and 169 policies assuring £38,722, in- 
cluding bonus additions of £4,986 payable on attaining certain 
ages, have also matured. After payment of ail expenses and 
claims, the balance of income over expenditure is £258,067. This 
has been added to the assurance and annuity fund, which now 
stands at £5,616,642. 
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SUN LIFE.—For the year ending December 31st last 5,623 new 
“life ’ policies were issued, assuring {1,799,391 after deduction of 
reassurances, with premiums £73,144. The “ life’’ premium 
income was £524,576, and interest, dividends, and rents produced 

174.730; the average rate of interest being £4 28 tod per cent. 
The total “life” income amounted to £699,551. The quinquennial 
distribution of bonus amungst the policy-holders was made, and a 
sum of {90,542 was paid in respect of bomuses surrendered. Claims 
were well within the expectation, and amounted to £332,354. 
including reversionary bonuses, surrenders of policies were £33,852, 
and commissions and expenses of management {96,834 These, 
with other items, made the total “ life '’ outgo £635,926. Annuities 
were granted during the year for £9,267, the consideration money 
received being £95,322. The “accident and general’’ premium 
income was £114,102. The total fands have been raised in the 
year from £5,321,956 to £5,549,.402—an increase of £227,446. 

MISCELLANFOUS COMPANIES. 

ANGLO-FRENCH EXPLORATION.—Year ending December 31, 
1902: The profit and loss account shows a credit balance ot 
£338,144 ; with {13,899 brought forward, and two other small 
items, total credit balance £353,517. Transfer to reserve fund 
£98,096, raising it to £350,000, final dividend 174 per cent. on the 
ordinary shares, making 30 per cent. for the year. Balance 
£90,608 carried forward. The customary valuation of the com- 
pany’s holdings was taken at the end of the year, and this valua- 
tion, together with the cash or equivalent of cash then in hand, 
after having paid the interim and preference dividends, exceeded 
the paid-up capital and liabilities of the company by about 
£1,190,000, of which £350,000 will stand to the credit of the 
reserve fand. This excess value compares with /875,oo0at the 
corresponding period of 1901,and very considerably exceeds the 
excess value of the assets at the end of any year since the 
formation of the company. 

BARROW HAMATITE STEEL —The result of the operations for 
year 1902, after deducting {18,919 interest on debenture stock, 
£ 34.337 for depreciation, and. £3,198 in respect of improvements 
during the year, is a credit balanceof £51,906, in addition to £1,808 
brought forward. The directors recommend carrying to a “ blast 
furnace improvement account,” {10,000; in payment of the cumu- 
lative dividend on the first preference shares for 1902, £2,262; in 
payment of the cumulative dividend on the second preference 
shares for 1902, {15.000; in payment of a dividend on the ordinary 
shares at the rate of 3 per cent., £20,250; in payment of a non- 
cumulative dividend on the second preference shares at the rate of 
1} per cent., £3,375; and in carrying forward a balance of £2,827. 

he arrangement come to in March last with reference to the 
reduction of capital was duly carried out by an Act of Parliament. 

BREWERS’ SUGAR.—Year ended December 31st: The directors 
recommend a dividend of 7 per cent., and a bonus of 6s per share, 
both free of income-tax ; they propose to place {5,000 to deprecia- 
tion account, raising it to {22,500; to place {10,000 to reserve 
fund, increasing it to £45,000; and carry forward {13,480. 

CIVIL SERVICE BANK.—Profit for year 1902, including {119 
brought forward, {990. The directors recommend a dividend at 
the rate of 4d. per share, free of tax, on the ordinary shares, and 
the balance carried forward is {117 

CONSTANTINOPLE LAND AND BUILDING.——The report for 1902 
shows a decrease of {278 in the gross revenue, but, owing to a 
reduction in the expenditure, there is an increase in the net profit. 
The net profit for the year is {271 

HOVE ELECTRIC LIGHTING —Year 1902: Net profits, (10,043. 
With balance brought forward and interest on deposits, total 
£10,156. Final dividend at the rate of 10 per cent. per annum, 
making 84 per cent. for the year, {2,500 to reserve, {500 to main- 
tenance reserve; carry / 428 forward 

J. MANDLEBERG AND CO.—Year ending December 10, 1902. 
Net profit, £35,508; brought forward, {17,179; total, £52,686. 
Debenture interest requires £1,835; 7 per cent. on preference 
shares, £4,900; to reserve fund, {10,000; to depreciation fund, 
£2,802; dividend on ordinary 17$ per cent., {21,000; carry 
iorward, £12,150. ‘ 

JOHN DEWAR AND SONS.-Year ended January 31st: Profits, 
{21,042 more than in 190r-2, amounting to £104,729 Amount at 
disposal, including balance brought forward, £114,822. After pro- 
viding the dividend on the preference shares and £5,769 for 
directors’ salaries and income-tax, and placing {20,000 to reserve 
(which will then amount to £90,000), it is proposed to pay a 
dividend on the ordinary shares tor the year at 20 per cent., leaving 
a balance of £6,552 to be carried forward to next year. 

LIMMER ASPHALTE PAVING.—The report for the year 1902 
states that out of the profits of the year the following sums have 
been written off, viz.: Leamouth Wharf (plant and machinery), 
£329; buildings, {500 ; and mines, buildings, and plant in France, 
£753; and £3,000 is added to reserve. There remains at the credit 
ot profit and loss £9,986, from which the directors propose to paya 
dividend of ro per cent. and a bonus of 2s per share on 20,000 
shares, and to per cent. and a bonus of 1s per share, from July rst 
last, on the 10,000 new shares, free of tax, which, with the bonus 

t ) directors, will amount to £3,127, and to carry forward the 
balance of £1,850 

LONDON STREET TRAMWAYS.—The report for the year 1902 
States that the amount standing to the credit of the revenue 
account 1s 44,491, out of which the directors propose a dividend of 
2s 6d per share, which will absorb £3,875, leaving a balance of 

Soper carried forward, The dividend will be payable on the 

ri ee CLASS DWELLINGS.—Year ended December 31st: Gross 

swome, £39,553; net profit, £6,665; dividend, 2 per cent. for the 


mths of r902, makin : : S 
forward, £251 : § 3% per cent. for the year; carry 
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MUNTZ'S METAL.—The annual report state: that th 
profit for the year amounts to £18,923. It is peGhoneh tra 
dividend at the rate of 5 percent. per annum { - is £0 pay a 
the preference shares and a dividend at the rate of , vall-year on 
per annum on the ordinary shares, making ro per cem 
year, to place £3,193 to reserve, making it f 5,000, and oo 


forward / 3.755- ; 
NOTTING HILL ELECTRIC LIGHTING —Year ending D, 

31st: After providing interest on the debentures and on jo 

lane joint dé@benture stock, £8,319 is available for ~ e Wood 


Dividends, 6 per cent. on the ordinary and 6 per cma nnitea 


preference shares. Recommend a dividend of 6s per ieee the 
founders’ shares. on the 
PLUMMER, RODDIS, AND TYRRELL. — Year ended February oth 


Net profit £22,834; with the balance brought fo 
Final dividends on the preference shares at the rate of 5 per cent 
per annum, and on the ordinary shares at the rate of 4 lesa 
per annum, making 7§ per cent. for the year: to carry fo" 
reserve fund, and {1,614 forward. es 
PORTMORE TEA OF CEYLON, LIMITED —Profit for year sop 
including balance brought forward, £4,190. Final divi jend cee 
cent. (making to per cent.-in all, free of tax): carry forward, Z1: - 
SALT UNION.—The report for 1902 states that the a 
salt delivered was 925,000 tons, as compared with 903,000 tons 1. 
rg01. The arrangement with other manufacturers has continued 
but the agreed selling prices have been on a !ower level. The ne: 


rward, £23,208 


' se 
{ March 7, 1903. 


ding | 


Quantity of |} 


profit amounts to £110,093, or, including the balance brougint | 


forward, f111,128 From this has to be deducted debenture 
interest for the year, leaving £57,128. 


The directors recommend || 


that a dividend for the year be declared at the rate of 6s per share || 
on the preference shares, that {15,000 be placed to general |! 
reserve fund, and {10,000 to depreciation reserve fund, and tha: || 


£2,128 be carried torward. 
SPRATT’S PATENT.—-Year t902° Including /19,845 brought 
forward, and after providing for maintenance of premises, plant 


| 


and machinery, interest on debentures, dividends on preference |j 
shares, providing a reserve of {2,000 against possible bad debts, | 


and writing off {10,000 for depreciation, there is a balance of | 


£69,382. 
cent. for the year, and also a bonus of 5s per share. The sum of 
£20,000 is put to special reserve, raising it to £130,000, leaving 


Final dividend, 103 per ordinary share, making 16 per 


SURREY COMMERCIAL DOCK.—The report for the year 1902 
states that the tonnage of shipping entering the company’s docks 
shows a decrease of 28,265. The dock extension works are pro. 
gressing towards completion, and to meet the further expenditure 
required to complete these works it is proposed to issue shortly the 
£108,000 debenture stock which the proprietors have already em- 
powered the directors to create and issue. The directors recom. 
mend that a dividend of 25 per cent. be declared on the ordinary 
stock and on preference stock.‘‘A” (making, with the interim 
dividend, 5 per cent. for the year), tax free. 


' 
t 
£17,882 to carry forward. 


} 
1} 
i} 
| 
i 
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| 
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| 
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UNITED STATES DEBENTURE CORPORATION. —The directors | 
recommend a final dividend on the ordinary shares of 74 per cent. | 


for the half-year ended January 31, making, with the dividend of 
24 per cent. paid in August, a dividend ot 10 per cent. for the 
year, subject to tax. In addition, out of the net profits realised on 


applied in writing down securities permanently depreciated, and 
the balance of £3,082 has been carried to capital reserve fund, 
raising the same to {100,000. Further, asum of {11,000 has been 
transferred from revenne account to general reserve fund, raising 
that fund to £46,000. 

WALKERS, PARKER, AND CO.—Year 1902: Net trading profits 
£34,013, and after payment of debenture interest and other | 
office charges, there remains £13,030, from which the deficiency 


of {10,658 from 1901 has been deducted, ieaving a balance of | 


£2,371 to becarried forward. ‘ 
WM. FRANCE, FENWICK, [AND CO.—Year 1902. Net prolit, 
£24,008; brought forward, £2,528; total, £26,536. To reserve 
fund, £6,000; preference dividend, £8,250; 
per cent., £9,000; carry forward, £3,287. 
WILLIAM JESSOP AND SONS.— The report shows a profit for the 
year of £42,406. A dividend at the rate of 73 per cent. is recom: 


that works in Pennsylvania were put into operation last January, 
and it is anticipated that the output will be a growing one. 


MINING COMPANIES. ; 
CONSOLIDATED MAIN REEF MINES AND ESTATE. —Daring the 


and timbered 155 feet to a total depth on the incline of 587 feet. 
In addition, stations were cut at the 6th and 7th levels. 
49 ft. of main cross-cuts, &c., was completed in the central section. 


completed. 


expected that the mill will be shut down shortly for a month. 
JUBILEE GOLD.—The report for the year 1902 shows the earn- 


expenses, including head office, London and Paris office expenses. 
took £46,573, and depreciation of battery, cyanide worl, 
and machinery, and permanent works, £6,664, leaving 4 
carried forward of £15,362. 

JUMPERS.—Crushing has been re-started with 30 
low-grade ore from the dump, and it 
obtain sufficient native labour to enable the milling power 
increased. 
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; 


mended, writing £5,000 off for depreciation. The report states | 


quarter ended December 31, 1902, the main incline shaft was sunk | 


A total of | 


In the western section a total of 142 ft. of main cross-cuts, &c., was 
_ GINSBERG.—Advice has been received from the mine that Jt in 
intended to retimber the main shaft, for which purpose # } 


ings of the company to have amounted to £68,599 Working 


is hoped gradually ' 


MYSORE.—The report for the year 1902 states that 140,30 10% 


were raised and crushed, which yielded by amalgamatioa 155,577 





} 
| 


i 
sales of securities—namely, f10,972—a sum of £7,890 has been | 


ordinary dividend 6 |} 
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| ory uname obtained by steaming the | 


including 517 ; 
ounces of gold, 3 of tailings subjected to cyanide treatment pro- 


ons - : 

4 plates ; 11 cal 12,927 ounces, raising the total production to 
| duced a0 hich realised, after deducting royalty (£32,610), 
| 168,504 ounces, whic as lie 528 by various other 
yj 16854 the revenue being increased to £628,439 by ‘ 

i £625,308. The ordinary expenditure in India and eng ee 
| receipts. leaving as the year’s A final dividen 

| £25 704, ae ss per share leaves {842 to the credit of the current 
~ = Seal “The three dividends applicable to 1goz again aggre- 
| year’s acc share, or 130 per cent. upon the capital, The quartz 
| gale 138 per Sie” The net result, however, 
ounces, and the total of 


profit £374.735- 












| milled shows an increase of 13,236 tons. 
an increased production of 3,923. 
aie ounces constitutes a fresh record in the almost uninterrupted 
| 108, 
sth of the returns i if Opt ons 
: Othe outlay on buildings, machinery, materials, stcres, &c : 
a 6568 don “mines and general expenditure £3,558, or 
) was £67,508, and ¢ 4 
\ stotal charge against capital of £71,426. | 
NEW MODDERFONTEIN GOLD.—During the quarter- ended 
November 30, 1902, operations were limited to shaft sinking and 
| evelopment and reconstructing the buildings destroyed during the 
ar. The footage for the quarter was :— Shaft sinking, 363 teet ; 
| development in reef, 655 feet; cross-cut, 77 feet; total footage, 


1,005 leet. CRUSHING RETURNS. 


(For last calendar month except where otherwise scated.) 
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which, however, is usually associated with this period of the 
year. Grinding sorts moved off quietly, but with only light 

stocks available, the level of values recently current was fully | 

A i 

| 


<= ene 


maintained. Cargoes of this grain continued firm, in spite of a 
slow demand, although some slight depression was noticeable 
in the early part of the week, but a hardening tendency soon set 
in. ‘Lhe Marie, 13,000 qrs Novorossisk, loading, changed hands at 
18s 442d. For Odessa-Nicolaieff 18s 3d was asked, March, old | 
style; 18s 3d for Azoff-Black Sea, March, old style; and 18s od | 
for Danubian, prompt, on sample. Parcels of Odessa-Nicolaieff, 
afloat, realised 18s. A quiet trade continues in maize, on spot, 
and flat kinds are again a shade easier, round being about un- 
changed, while the cargo market remained steady, but with only 
a slight inquiry. A composite cargo, per Magnus Mail, 13,000 
qrs wheat capacity, prompt shipment, 5,500 qrs being Bessara- 
bian maize, half old crop, and balance Bessarabian barley, sold 
at 235 7'2d and 18s 4'%d respectively. <A cargo ditto, per George 
Allen, due out March Sth, 12,000 qrs wheat capacity, of which 
7,000 qrs consisted of Bessarabian maize, and balance barley, 
sold at prices. For the Treneglos, Galatz-Foxanian- 
Bessarabian, one-third old crop, prompt, 23s 7!4d was bid, and 
238 od asked. lor American mixed, 13,000 qrs, Atlantic ports, 
shipment by March 16th, 21s 4'sd was wanted. American mixed 
parcels, afloat, sold at 20s 4'3d, and yellow Calcutta, afloat, at 
208 6d. Oats, on spot, denoted increased weakness for common 
Russian, heavy sorts, however, beirig steady. English oats weak, 
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ie being in heavy supply. To arrive, No. 2 white Canadian, i 
an. Gola Recovered. | shipping or shipped, sold at tss 3d. Wheat: The cargo market , 
| Someeeil _= | @ continued in a very quiet condition, and values generally showed 
MINE. © or. Profit. about 3d decline. Walla-Wallas, afloat, offered at 30s. 30s 6d ' 
| ; og | ae (V) required for Port Logan, arrived, Walla-Walla, but since ordered 
tonaee ge Mill as a Value. to London unsold. Californian, afloat, offered at 31s 6d. 3,000 
oF oF tons Rosario-Santa ké, 62 Ibs, March, sold, 27s 7%d. 28s od 
eS [ee | | would buy, Cambria, this description, on sample, afloat; 27s od 
' e - * 9470. on & Brator, 61 Ibs, on passage. Sydenham, 61 Ibs, loading, offered 
wa ee Oe eS : | useoi at 27s 10%4d. 29s would buy Bahia-Blanca, 63 Ibs, per Lomas, 
i ea 200; .. " -- | 2beV) 750 | afloat; and 28s 6d, Green Jacket, on sample, afloat. 31s 3d re- 
| Burbanks Birthday Gift paeneasoteinn 1,950; 960; 1,900 105, 2,003 7 quired for Black Sea, February-March, on sample. Odessa- 
RENO +-ovsrnees-ces veo 2,000 1,838 176) aK , - Nicolaieff, on sample, March, offered at 29s. Late yesterday 
Hl prowahill Extended.............-.-) 222) .. | - -- | 9477(V) 33,000 | Cento, Rosario-Santa Fé, 2,788 French tons, 61 lbs, February | ; 
} Champion Reet .........+22+++++++: 13,500) 21,162) 15,839 2,552) 16,191 |. rsth bill of lading, sold at ars gd. Parcels easier. 30s and , 
parm arene tem prone mengeetnes ae — —_ aed — hy or 29s 10'4d paid for No. 1 hard Manitoba, April-May. No. 1 } 
i Dube Unised (week) Sah bektienthcd ae le Bae eh eas Northern Manitoba, April-May, sold, ags 6d. Maize inactive. HS 
apes Copeeiated neyens oe 18 4,874) 9,456) sms hems ld 40,862 | La Plata, March-April, seldere, — gd, net; and April-May, f 
OCKS (7 al } scverccoes ee ‘aadl "mad on 20s 114d. 21s 3d wanted for mixed American Atlantic ports, ; ' 
nies ser" 3"? °°) a _ vee ™ 168 "1,990 | destination asked; and 21s for March-April, Northern ports. ; 
| Meagtll «2... -severcecsecoveeceres 1,700, .. | 382 131) 513 re | 23s 3d asked for Turkish-Bulgarian, on sample, February 28th 3} 
fee) ey eee aa a asad 585, 493) 434) oe ° bill of lading, with 23s obtainable. Galatz-Foxanian-Bessarabian, ' ; 
| Mrvore io : . 12,05¢| 9,640| 13,503) 1,321) 14,8 one-third old crop, prompt, offered at 23s gd. Parcels, mixed ee 
| Sirth Coolgardie «+40. +++. +++ +++ 1,352) .. | .. | 165) ee American, March, sold, 20s 6d; April, 20s 1%d. Barley dull, aa 
i . a et saa one pe and 114d lower. 18s paid for 16,000 qrs Odessa-Nicolaieff, ; 
| fons of Gwalia | 4:200| 4/282] 1'35¢| 5,632\(V) 21,362 | March, old style. 18s 6d asked for Danubian-Bessarabian, March. , 
| a pasa eneveopdeend 6/600) aE ee eo 1 “a (W1862 500 a 93 = -. ents a age a ard asked. ; saaee i 
' Whit Feather Main Recta oI ” ‘i "Saal mT . ssa-Nicolaieff, afloat, sold, 18s 1'4d. ats quiet of sale. 5 
i Westralia and East Extension ...... 1980 2,600) 1767 32 ais a 
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| THE OORN TRADB. 
| Mark Lane, Friday Evening. 
held work has received interruption by wet weather, although 
| Mars are forward, as a rule, good progress having been made 
| §itherto; and latest reports to hand concerning the young wheat 
pant are of a favourable nature. There has been no new feature 
© record in the market during the week, business showing no 
‘ “gus of expansion in face of the mild and open weather pre- 
| Cominating, and the demand, especially in regard to breadstuffs, 
;*% purely confined to immediate requirements. Only a 
| {erate quantity of English wheat has been offering, threshings 
j Peing curtailed in consequence of unpropitious weather, and all 
j arrale classes were taken at recent values. Inferior and damp 
epee eee, only attracted attention when offered at a 
ae hed > ;, There was only a moderate demand for 
nied a ‘P ions, but, with light supplies, sellers were not 
imaticen | yu, and only slight changes occurred in rates, 
vs, an being fully steady, with spring kinds in sellers’ favour. 
= Four market remains in a quiet condition, consumers mani- 
rine : Bee ne ne iumodtiate requirements, and there- 
aes, althouch I P ie to in¢ prices the turn easier in some 
oe ugh leading American patents and bakers’ are 
a firm on a continued paucity of offers. A subdued 
i a the floating and forward shipment department 
toler ia oe a lack of sufficient support, the tone was 
slaving an attitade of ing values, holders in the meantime dis- 
00 rs sede aia rhe Port Caledonia, containing 
ap tins Reearin en’, aaa , Changed hands at 31s 6d net. 
March cth, at o®. fie ach é, 62 Ibs guaranteed, due out, to load 
fspatch, also at aa joa ditto, on sample, 62 Ibs, March 
‘6d was asked. and _ _ Port Lagan, W alla-Walla, arrived, 
atived at Waterford 308 9 oa the Australasia, 18,600 qrs ditto, 
site, 0p was eens " ; essa-Nicolaieff, on sample, March 
¢ attention, and ee a arcels elicited a moderate amount 
bad Manitoba a ys say prices were obtained. No. 1 
March, 315 aicq. ieee 318; afloat, 315 3d to 318 114d; 
Manitoba, March’ on a ~~ 308 to 30s 3d. No. 1 Northern 
| The market for ne NO 2 hard winter, arriving, at 28s. 
, « malting barley remains in a quiet condition, 
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The London Produce Clearing House, Limited, supply the 
following :— ; 
AMERICAN WHEAT QUOTATIONS. | 

Basis No. 1, Northern spring wheat, Duluth certificate, per 100 if 
lbs, ex warehouse in London. ' 

Feb, 28. 


8 
6 9.. 6 9 
. 


Mar. 2. Mar. 4. 
s 4 
610 .. 


6 6h.. 


Mar. 5. Mar. 6 
se a s a } 
6 103 .. 6 10 i 
6¢@..§ & 4 


Mar., 3. 


s 
ac * 4 Be 
6 6%... 


March delivery 
June delivery........-. 


LONDON MAIZE. ig 
Feb. 28. Mar.2. Mar.3. Mar.4. Mar.5. Mar. €. 


s a s a sd s d  S s 4d. 
June delivery........-- 4.444 @.. Oe 88 .. Hed | 
| 


AMERICAN MAIZE. . 
Feb. 28. Mar.2. Mar. 3. Mar. 5, Mar. 6 

s 4 s a 8 s a s d s aj 

June delivery.. ...... 4 6... 4 4 .. 4 SH. FT Bee HF 4, 

Contracts for 201,600 centals Am. wheat registered during week 
London maize _,, aad “ 


maize _,, a te 


Mar, 4. 


sh 


se Rano bees Win Re 


4,300 a 


" Am. 


” ” 9,000 

The following table estimates the home consumption of wheat 
during the harvest year 1902-3, contrasted with 1901-2, 1900-1, and 
1899-1900 :— 


1902-1903 


1901-1902 


1900-1901 1899-1900 





cwts. cwts. 
34,087,100) 28,772,100 
11,091,830; 10,586,700 


cwts. 
32,679,700 
10,574,500, 


ewts. 
40,140,706 


Imports— W heat (26 weeks to Feb. 21 
{ 9,901,600 


Flour ” ” 
45,178,990) 39,358,800 
1,526,300: 1,231,200 
465,600 


50,042,300 
1,357,200 
543,790 


43,254,200 
938,300 


Add week ending Feb. 28—Wheat.. 
Pi nen amepectgnaned tant etecaes 288,690 3A8,500 


Total imports 27 weeks ....' 51,743,200, 44,481,100, 46,968,800) 40,938,500 


Ni RAL RAMBLAS 












Less exports—Wheat............ ade « 133,900 342,000 148,900 267,900 
PRUE ccnvecdieecndvecesaieasivaks 835,290 104,500 251,200 279,200 
EE, akc vadinreinae | 51,526,190, 44,234,596. 46,568,790) 40,391,400 
Add to this the estimated sales of) _ a .: 
home-grown wheat ......s06.-e++--, 15,966,700 19,969,520 21,846,600 21,452,000 
Twenty-seven weeks’ hou.c supplies... 67,492,800, 64,204,000 58,415,500) 61,843,40C 
Average price of English wheat per 5 4 8.4 oe | se 4 
DINU a tnapninvecnias cigadnesn ones 2 | @ 27 1 25 il 2% 4 
in DU teannsntessvcerenntepeted 2 6 3 5 lig 6 i : 
' bushels. | bushels. | buskels. bushels, 
“ Visible supply” in U.S. centres, bush | 47,808,000 "54,095,000, 57,234,000 54,083,000 ' : 
Do. do "in ewts... 25,611,400, 28,978,000) 30,661,000 28,972,000 
* New Basis. } 
5 
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COMPARATIVE AVERAGES OF GRAIN. ship plates. ee 9 ooh eee £5 68 32; iron ship ange | 
The following is a statement showing the Quantities Sold and | £6 2s 6d; iron bars, £6 5s 9d, less 24 per cent. nai 


& £9 59 94, bene 2} Iron ore: best or 
the Average Price of British Corn (Imperial Measure), in the six | is firm, and there is no immediate sign of any lower Prices. Bess 


weeks ended February 28, 1903, and for the corresponding week in Bilbao Rubio iron ore (50 per cent. iron), 16s 6d; Gellivare |} 

h of the years from 1902 to 1899 :— (Swedish) iron ore (60 per cent. iron), ‘‘A” grade iene | 
oe “8 : r a to (Cleveland), 14s 34; “D” grade (basic), 148 3d cif 
AVERAGE Prices. North-East Coast ports. Ci | 


Quantities SOLD. 


. The Zron and Coal Trades Review writes as foll|o 
, Wheat. | Barley. | Oats. as follows Tespecting 


wore oh "__ | manufactured iron and steel :—Although the deman 


d for Many 
a 


qrs_bsh 
57,702 0 


s 4 factured iron and steel has undoubtedly increased 
oy : some directions, the improvement is not of a very 


1711 | pronounced character, and is certainly not sufficiently 


slightly in 
§eneral or 
: Marked to | 
1710 | be alone responsible for the tendency towards higher prices i 
16 1 most districts, and the actual advances made in Certain eee 
2 5 | of material. It is the high price of pig-iron which has baie 


9 . its ° ° . aS ; 
. 19 | Chiefly instrumental in bringing this about, makers being com. 
dst of 


23534 17 0 | pelled to put up their quotations to cover the increased ¢; 
| manufacture. In Lancashire common steel plates have bee, 


The following account shows the quantities of certain kinds of advanced from the SECONS ‘vary low-cut quotations to £6 2s é¢, 
agricultural produce imported into the United Kingdom in the week | while, in Middlesbro » common bar iron is up to £6 7s 6d, Jess 
ended February 28, 1903, together with the Quantities Imported | 2% per cent. | The shipbuilding industry on Tees-side js in. 
in the corresponding week of the previous year :— be proving, and in this district iron ship plates are put up 2s 64— 

a Quantities a to £6 7s od, less 2% per — — ship angles are raised 

ee ee » " | to £6 5s, less 24 per cent. ; and steel ship angles to /« +5 64 

wise onl tank” bulls, cows, and calves aaa oy te : less 2% per cent. Heavy steel rails are kept at £5 10s net, but 
<r - cast-iron railway chairs are raised to £3 15s net, and cast-iron 
’ - columns are realising not less than £6 15s net. Advances are 

a0 4: also reported from the Midlands. 
17,252 .. There is no improvement in the unsatisfactory condition of 
Salted or preserved meat :— the coal trade, and the reports from all districts are complaining 
ao re — ae more or less of the small amount of business being transacted. 
a ce eee mes cree ok 19,912 There is an ample supply of coal in the market at Newcastle for 
i cevusdad seutdaeseddinbixkaarveehesseses 6 @ 4,998 .. prompt shipment, but there is a great scarcity of new busines 
— ee aon te aiting . ang “ Some of the collieries are by no means well supplied with trade, 
Dairy prodace and cubstitates — a and are willing to negotiate sales at a further slight reduction in 
Butter is 66,0335 .. prices. Bunker coals are particularly weak, and have suffered 


Tr 
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ee 


ee ine peaesqnmate ranaesense ” - . a further decline of 1%d to 3d aton. There is now a fair supply 
Sti, Peach. in come or Grumm........0c...c0- 9 re of tonnage, and turns are gradually being restored to order after 
SE esc idbeke anna? : “ the last week’s gales. Best steams are now at tos 3d, seconds at 
Condensed .... sevesesees * gs to gs 3d, unscreened at 8s 3d to 8s 6d, and smalls (which are 
ete Sect es ‘great hundred 293,247. scarce) at 5s gd to6s. A Lancashire report states that the opening 
Poultry and game.................... -e..e.Walue £ 16.966 .. ; of the month has brought about no material change in the coal 
Rabbits, dead (not tinned). ............--- --- Cwls 5,188 .. trade position of this district. A slow, unsatisfactory business 
— i=. ” 29,44 ’ continues the general report, and the season is now so advanced 
Wheat ...... eer that, so far as housefire coals are concerned, no appreciable per- 


Wheat meal and Gour...................0088 9 oe manent improvement can be looked for. At many collieries 


120709 | fairly large stocks are held, that there would seem to be little 
19048 .. ‘ likelihood of moving away until next winter, and, to prevent 
- 8487 .. further accumulations, the output is being restricted as closely 
nee » 1,058,138 as possible to the present demand, which means that it is ex 
INTs a re 74.681 .. ceptional where more than four days is being run, some of the 
Apricots and Peaches.............. vabmeeiees . S Arley pits not putting in more than three days per week. For 
ee testeeeeeeceeecsesceeeeeseesbmehs = 25,875 .. the most part, prices are being well maintained, although the 
eo ence ee ey. Oe ‘* | tendency is, no doubt, towards lessening prices in all descrip- 
Gooseberries . feat tela ia his iy ; tions of round coal, with slack, on the other hand, hardening, 1! 
Grapes ........ ves +. om #5 .. 272 | anything. The better qualities of round coal still meet with 
eee aes weet aon - . anon ee aan only a dragging sort of demand for housefire purposes, but, ex 
Pease ot epee a ae ea 228 "34 | cept in isolated cases, where there is some urgent necessity to 
TEEN pap vnrewoqs ncesese . . 24 Ct 43| clear away surplus output under load, prices are steady, and 
- epee ” Si s remain without quotable change from last month. The follow- 
Jnenumerated nas : ~ i. ae se 1584) . E : ra . 7 - best 
*e * tons 2973 7079 | ing are some of the quotations in South Wales :—Large, 
Straw... fiviens = oe .. 885 | steam coal, 13s 3d to 13s 6d; seconds, 12s 6d to 12s od; drys, 
Hops ceraerecreenes cwts 1,289 .. 1501 | 125 3d to 12s 6d; small, best, 7s od to 8s; seconds, 7s to 7s 3d; 
Locust beans ...... neo lt. 127,545 households. b . bi s ds s to 148; NO. 3 
Vegetables, raw: ouseholds, best, 16s 6d to 178; seconds, 13 4 
Onions 


es de : _bushels 145806 .. 133,678 | Rhondda, large, 14s; No. 3 brush, 11s gd to 12s. 
Potatoes .... f ; . ews 28692 . 78,816 
Tomatoes batch . 12,712 6,98) 
Unenumerated .. revewesnd Me 10,253... 10,793 
Dried .. - . cwts 1,545 $.0ls 


Preserved by canning oe BOSC Ne ae a ie 2,029 THE COTTON TRADE, 
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» Preserved, other kinds. ....,.. 
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LIVERPOOL, March 5s. 
O av c ires:—Spot demand has been 
THE IRON AND COAL TRADES. ; = Liverpool correspondent = ; P 85 American, 1,840 
fair ; estimated sales, 64,000 bales ; wherecf 59,380 Am oa 
— Brazilian, 2,700 Egyptian, 80 East Indian, of these Ries 
. : 4 jc (Ok ies, 
fhe improvement in the iron and steel trades which was re- | ttade, 4,000 export and ——. Import wae 2,181 
an 2 O80 / ic < Ig k oe 
orted last week has been fairly maintained. There have been including 42,080 American, 3,065 Brazilian, 10,015 -&yP 


llows the increase in the cost of raw material. At Glasgow, | fair quoted, 84d. No business reported in Sea Island; in os 
the price of warrants is about 8d lower on balance. Sellers, | lian a moderate business has been done. Quotations pase 
sos od, one month. Stocks in Connal’s Stores (Friday) :—Glas- | © points. Peruvian in moderate request ; rough reined i. alte 
w, 20,288 tons: Middlest a aan ¢ »: ieee’ smooth reduced 8 points. East Indian in limited demand, 5 
gow, 20,25) ms; Middlesbro’, 130,329 tons; hematite, 1,300] ” : ints lower for o:¢ 
ton tions unchanged. American futures g§ to 134 points 40% 


! »d, March- 
ee ; crop, and 1 to 2 advance for new crop, closing, March 5 12d, M 
| Our Middlesbro’ correspondent’s report, dated 5th inst., is 


| ] na . 2 > : a- 

so . t Gniched 1 awhhicd Surat. Quotations of American are reduced 6 to5 ayer 
sume ces il » >So ishe Tic , nat . . . - . ° ‘i > * good, 
| re acvance 1 the prices « nished material, which naturally tion : Middling American, 5 32d . “gyptian unchanged, fu y 6° 


. ;  e-r6d, July- 
“ s as | April5-12d, April-May 514d, May-June 5°16d, June-July 5164. fy 
fo\lows :-Pig-iron: The market is in a rather unsettled condition. | August 516d, August-September 506d, Sepembe ev pila 
} \ithough 51s is asked by makers for No. 3 Middlesbro’ G.M _B. October-November 4°62d, November-December 4°57¢ **- 


pig-tron, consumers do not respond generally, and only a very meen ae RGN, 
limited business has been done 


’ 
g whi 


Last month's shipments were 


} 
ast Coast hematite has advanced, but not in the same MANCHESTER, March 5. so» in the 
proportion as Cleveland ; mixed numbers have been sold at 578 A leading feature this week has been the great decline has 
_ 575 3d 's now the price asked by makers. Manufactured iron value of ve. American cotton in Liverpool. Yo eas 24 . 02 
anc steel: Steel ship plates have been further advanced to (319 been 10 points, bringing the official quotation down t 

L 


s decided 
: ; i : Wednesday in New Y. Jew Orleans there wa t 
There is a little more inquiry. Steel ship plates, £5 15s: iron g sos ane & ‘ce. The marke 


cee ee ery 


weakness, and “ bulls’ were very anxious to realise 
teeta - 
ey 
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dav, and very littl business has occurred 
a eee has prevailed, and the turnover is less 
weight in both cloth and yarn. Home trade 


than an — seem rather over-supplied at present, that is to 


american yar t with here and there in first hands. Shipping 
say, stocks gs agate part been inactive. Yarns made from 
| = oe oot have been easier to-day when tested, but there 1s 
Orr cient business doing to test prices. 
| o (1.) Comparative Statement of the Cotton Trade. 




















| ea Previous Weeks in 1903. 
Price |_——_—_—___—__—_— 
Mar. |Price Price ;Price | Price |Price 
"5, | Feb. | Feb. | Feb. | Feb. | Jan. 
1903. 26. | 19. | 12. | 5& | 29. 
—e | —— ——|— | 
5 oe ut ‘gs djs a ele eye aie e 
-adling American.per Ib 5°24) 5°38) 524) 0| + 
paw Cotton—Middling Americar Per i 0 8 | 084i 0 8 | 07H O 73) 0 TH 
—__ Good fair brown EYP DEY 1b, 0 Tea] 0 Hi o7 |0 74) 074) 0 7B 
no cnexess per lb 0 73,0 7| 0 7}4| 0 7|0 73/07 
oe os weet (lag yptian) sean - O 134; 0 134; 01 \ 0 133) 1344; 0 1 
e Ss . "san j 
Cae en ee eee ccseeeagitS 6 \13 6 LS 49/13 1a|L2 103)13 0 
ieeietete net * ais ea | 
sin shitings 76 7". ee 13 9/12 10412 712 4412.6 
Ierrageegeosareerganasacersters 3 0 2 104 
spin ditto, 38 yas, 18 by 16, 10 Ibs E 8 4 qi 


Sin, ditto, 374 yds, 16 by 15, Bt Ibs... 6 1/6 1/16 0 
ie (II.) Compared with Previous Years." 


| mpared with Prev 
er 
| 


























ae | 
\Price, | Corresponding Dates in 
—_ : nea 
aaa | | 1900. | $90. | 1e98. 
ee a soa) 944/243) 2.41 854) 8.4 
_Middling American.per Ibi 5° ‘D3 538) 3:35 
Bae Ce ood fait brownEgyptn..perlb! 0 * ° 13 : 8 0 o4 
Yarns—32's twist ....04- ++ cael Ib 9 f Brio 8 : | 0 St 
— Wsweft ....... eens e+ per id 1 1 10 lol | 0 16h: 0 
— @'s twist (Egyptian) “ ae 0 134 48, $0 | 0110/0 
a Y | 
Cer eee araceegis 612 WIS OS 6 ha wus s 
Hin. shirtings, 76 yds, 19 by 19, 32's and 
bist sin iby ig, Sotbe TL |6 TIT seen aes 
‘in. : 61/5 716 21511!4 98410 





Bin. ditto, 374 yds, 16 by 15, 8% Th saa 
pin, ditto, ofg ys. “2 


+ American cotton being quoted in decimals of a penny (no discount) from 
October 1, 1902, we give the prices at corresponding dates of previous years 
in spproximate decimal equivalents. 








THE WOOL TRADE. 





| 
|| There isa disposition on part of buyers to wait and see how the 
i London sales open next week ; any sales are in buyers’ favour. 
| Our Bradiord correspondent, writing on Thursday, says :—The 
| untoward effect of the collapse at the close of the last series of 
| London sales are still apparent. The wool market has not yet 
| recovered tone, and although the change from week to week is very 
| slight, values are slowly wearing down. Almost all descriptions 
| ae somewhat easier, but the weakness is most pronounced in the 
case of the stronger grades of crossbred. With the market for raw 
) material in this condition, orders for yarns and piece-goods are 
| withheld for lower prices, and the result is a flatness quite out of 
| my correspondence with recent conditions. If it were not that the 
| export yarn output is maintained, and that there are no stocks of 
;woolto depress the market, the feeling of depression would be 
| greatly intensified. 

Messrs Seward and Melly report on the Liverpool wool market 
'Stollows:—The wool market during the past month has been 
‘ery quiet. At the closing of the colonial sales early in the month 
| sme weakness was experienced, and this has continued to 


| Sfuence all classes and reduced the transactions to those of 


| ‘Omediate wants. However, this downward tendency appears to 
| ave had a check, for holders of the raw material are all inclined 
} © b: firm, and the inquiry for wool is developing into larger com- 
| asevery day. The third public sale of River Plate wool for this 
*ason was held here on the. 6th ult.; the attendance and compe- 
H tion was not up to the previous sales, and values declined 3d to 
! i per Ib in merino and 4d to $d per Ib in crossbred on the prices 
paid at the auction on January 16th. 3,167 bales were offered and 
) ~ 317 bales sold. The date of the next auction is not yet fixed. 
j -2¢ Second series of East India wool auctions for the year will 
1 ‘ake place on March 17th and following days, while the miscel- 
| Ateous combing classes will be offered on March 24th, and 
) ‘Stuvian, Chili, &c., on March 25th. Alpaca meets with a strong 
, Sarket, and the value of Arequipa fleece has been in the favour of 
ee the month. Sales have been goo bales Arequipa at 20}$d 
oo vat Cora secret price, and 450 bales inferiors at steady 
- ~é ean of poe apa pag held on the rith ult. Out 
1} — : ’ » 530 Da rs i . e 
rs niden Seat aa sold at a decline of gd per Ib on the 
i — Sanderson, Murray, and Co. have received a code tele- 
| am trom their Melbourne firm (Messrs John Sanderson andCo.), 


| “ated Melbourne, March 5th, which they translate as tollows :— 


fi 
4) 
| 


| 









| Last Year’s Figures. 

i — Sold. Cet eSold, 

5 h es. Bales. Bales. ; 
wiser +seeve 330,000 .. 315,000 .. 480,000 .. 460/000 
Getlon t® -+++ 200,000 .. 180,000 .: 250,000 :. 230,000 
MB sss» 91,000 .. 85,000 :. 93,000 |. 87,000 
Total sola jn ©2000 ++ 580,000 .. 823,000 .. 777,000 

et 
UY Australia.. =k ggQ,000 ++ ee 880,000 
ce 
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Messrs Chas. Balme and Co. write on the 5th inst.:—The 
position of the wool market has not materially varied since the 
date of our last issue. Values for merinos, in spite of a somewhat 
dragging demand, remain fairly steady, but the trend of prices for 
coarse wools, which are in large supply, is in buyers’ favour. Our 
second series of sales commences on Tuesday next, and, as at 
present arranged, will last until the 25th instant. The quantity 
available for the auctions amounts to some 166,000 bales, of which 
about 80,000 are Australian, 75,000 New Zealand, and 11,000 


South African. Antwerp sales: The second series of public sales | 


of South American wool at Antwerp opened on the 3rd instant, 
before a fair attendance of buyers. According to advices received, 
competition was somewhat wanting in animation, prices for merinos 
and fine crossbreds ruling 10 centimes, and for coarse crossbreds 
5 centimes, per kilo. below the rates current at the previous auc- 
tions held in that city in pameeey At yesterday's sale it is reported 
that a rather better selection of produce was brought forward, 
which met with somewhat freer competition, without, however, 
establishing any appreciable recovery trom the decline registered 
at the opening sitting. As far asa comparison is possible, this fall 
in values brings Antwerp quotations for both fine and coarse wools 
some 5 per cent. below the final rates of the London January sales. 
The series will close to-day, the catalogues being advertised to 
include some 1,700 bales of Buenos Ayres wool. 

The same firm's sheepskin report dated March sth, is as follows ;— 
The second series of public sales of woolled sheepskins of the 
present year was held to-day, the quantities catalogued being as 
follows :—New South Wales, 54 bales ; Queensland, 38; Victorian, 
1,598; South Australian, 644; West Australian, 379; Tasmanian, 
229; New Zealand, 1,007; Punta Arenas, 714; total, 4,663 bales. 
The attendance of buyers was large and competition fairly 
animated, at prices marking a decline of 5 per cent. for merinos, 
74 per cent. for finecrossbreds, and 1o percent. for medium and coarse 
crossbreds. Demand forshorn pelts, however, wasexceptionally keen, 
and values for these descriptions showed an advance on previous 
quotations. The following dates are fixed for skin sales at the Wool 
Exchange :—April 23, 1903; ngs 11th, 1903; July 23rd, 1903; 
September 3rd, 1903; October 22, 1903 ; December 3, 1903; 
January 21, 1904. 

The following is a list of the London Colonial Wool Sales, which 
commence on March roth, being the second series this year :— 


Sale , Bale 
Date. Sale Pmpt.: Date. Sale Pmpt. 
Mar. Selling Brokers. No. Mar.; Mar. Selling Brokers. No. Api. 
10 ..C. Balme and Co......... eee wee ae ae 
Buxton, Ronald and Co..1 ...., 19 ..Buxton, RonaldandCo..3 .. 2 
Jacomb, Son and Co.....1 .. 24 20 ..Thomas and Cook ...... 2 we 
John Hoare and Co. ....1 .. .., Windeler and Co.......... mae &e 
ll ..Du Croz, DoxatandCo...1 .. 25 Jacomb, Son and Co. ....3 .. 3 
H. Irwell and Co......... L .... 21 ..Willansand Overbury ..2 .. 4 
12 ..H. Schwartze and Co..... x os ae H, Irwell and Co......... ae: aw, oe 
Willans and Overbury ..1 ....| 23 ..H. P. HughesandSons..2 .. 6 
H. P. Hughes andSons,.1 .. John Hoare and Co, ....3 os 
13 ..C. Balme and Co......... Roa ae C, Balme and Co.........4 od 
Buxton, Ronald and Co..2 .. .., 24 ..H. Sehwartze and Co.....3 og 
14 ..Jacomb, Son and Co.....2 .. 28 Du Croz, Doxat and Co...3 os 
Thomas and Cook ...... oo Jacomb, Son and Co, ....4 7 
16 ..Windeler and Co......... 1 .. W 25 ..Buxton, Ronald and Co. .4 8 
Du Croz, Doxat and Co..2 .. ..! C. Balme and Co.......;. 5 as 
17 ..John Hoare and Co. ....2 .. 3l 


H. Schwartze and Co.....2 .. ..! 








THE SILK TRADE. 


Nothing doing ; prices weak. 





THE LEATHER TRADE. 

The sale of leather continues to be of a very retail character, 
and trade during the past week has been disappointing. Stocks 
are not large. Australian sides of good quality sell well at late 
rates, but the demand for lower grades is limited. 





FOREIGN AND COLONIAL PRODUCE MARKET. 
For Reports of To-day’s Business and Public Sales see “ Postscript.” 
Mincing Lane, Friday. 

SUGAR.—The market denoted increased firmness in many cases 
during the week, a reported slight conditional decrease in sowings 
causing holders of the raw material to exercise reserve, and an 
improvement in this section was reflected in refined goods. There 
was a fair amount of business doing, although, generally speaking, 
the demand on consumptive account was inclined to be a shade 
quieter. Business was done in second runnings, basis 75 per cent., at 
6s 84d, f.0.b. terms. The world’s visible supply at the moment Is 
estimated at 3,587,000 tons, as compared with 3,797,000 tons at 
corresponding period last year. ee 

Home Rerinep.—There has been a fairly good business doing in 
Tate's cubes, firsts selling at 18s 3d, and seconds 17s 3d. Pieces, 
in fair supply, realised fully steady prices. Mid to good yellows, 
12s 3d to 13s 6d; whites, 14s to 148 gd. Yellow crystals dearer, at 
148 74d to 15s 14d, as to make. 7 

ForeEIGN RKEeFinEp.—A moderate demand prevailed for cubes, 
but higher prices asked checked business. W.S.R., prompt, 12s; 
S and T, 11s ro§d; Meyer's, March-April, 11s 1o§d; R.A.V., 
trs 10§d; F.M.S., 118 74d; S.Z.G., 11s, ro4$d, f.0.b. Hungarian 
crystals, June-July, sold 103 24d, c.f. andi. terms. French crystals 
remain quite nominal. Continental granulated is dearer all round, 
although forward positions suffered a slight relapse. S.T.A.R., 
ready, sold 9s 104d to 9s 93d; R.A.V.and E.C.H.,98 94; Q:R.M., 
Hansa, and J.H., &c., 9s 8jd. First marks, March, done gs 84d 
to 9s 7$d; April, 9s od, 9s o9#d, and 9s 9d; May-August, 10s, 
tos ojd, and 10s; July-August, ros 14d, f£.0.b. , 

BrEet.—The market ‘has shown some irregularity, with a fair 
business doing. March, sold 8s 43d; May, 8s 6jd, 8s 63d, and 
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8s sfd: August, 8s 9d, 8s gd, and 8s 8§d; October-December RICE.—There has been little offering durin 


gs 3d to 9s 2d; and January-March, 9s 5d to gs 34d, f.o.b., holders asked full prices, business consequently being « j 
Hamburg , The steamer Benvoirlich, 4,000 tons, S.O., Mar h-Apr aed 
; ws *SPEH, Sold 
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CaNnE-GRowN.—At public sale on Tuesday, 1,400 bags crystallised | 7s 3d, f.o.b. terms to Japan ; the Charterhouse, , 000 tom ban 
offered, and sold at, good pale yeliow, 14s 6d, one lot 14s 9d, | goon, April, at 7s 3$d, Gothenburg, and 3,800 tons No ideas 
being fully steady. 2,319 bags’San Salvador, brownish crystallised, | Rangoon, March-April, at 9s 13d, c. and f., Rio. 100 tone vl 
sold at 13s 3d. 268 bags Peruvian syrups, good brown, sold 11s 14d | broken, March-April, sold 6s rogd; and 100 tons No diene 
to 11s 3d. Privately, 5,000 bags crystallised Trinidad and | 7s 14d, both ex ship, London. Meal steady. 300 + NS, on rd 
Demerara sold: medium yellow, 13s 1o$d to 14s 3d; and good, | sold 73s gd; and roo tons, April-May, at 73s 94, both ate } 
148 6d to 15s per cwt. London. ; ; HPs |) 

Imports and deliveries of sugar into London from January rst TAPIOCA remains very quiet. 1,378 bags flake were offers) ..: 
to 28th ult., with stock at latter date :— mostly withdrawn. 61 bags bullet bought in, also ook uf 

19053. 1902. 1901. 1900. | medium pearl, 212 bags seed pearl, 52 bags sold, 125 |... || 

Tons. Tons. Tons. Tons. | flour partly sold at 10s 6d per cwt. * 239 bags |) 
Imported ............ 19,260... 46,130 .. 39,710 .. 26860| 8AG0.—,400 bags small grain offered, and r10 bags sold at p>: ¢3 || 
Delivered ........... . 26,960 .. 40,700 .. 39,400 .. 31,400 rcwt a 
Stock ..... C6decceses . 39,470 .. 42,960 .. 26600 .. 14,650] ARROWROOT steady but quiet, nothing being offered jn ayn || 
Stock U.K. ......... . 119,140 .. 221,900 .. 82910 .. 56,840 | to-day. = 
Cane, Jaggery, per ewt.. 7/6 .. 7/6 .. 9/6 .. 96 BLACK PEPPER.—A generally quiet tone prevailed during the 


Beet 88 per cent., fob. 8/44 .. 6/6 .. Q/lh ..  D/6R 
Java, afloat.........0- nn bee es Te « Te 
RUM.—The market remains in a generally quiet state, but prices 
show no particular change from recent level. About 600 puncheons 
Demerara sold at slightly easier rates. 
GLUCOSE in fair demand, and steady. On spot, liquid H, sellers, 
138 todd ; climax chips, 13s 6d; and white chips, 13s 3d per cwt. 
COFFEE.—Fair supplies, consisting largely of Costa Rica, were 
offered at public sale this week, and experienced a fair demand. 
Although some irregularity was noticeable in prices, no particular 
change occurred, excepting for soft bold Costa Rica, which ruled 
easier. 45 bags Colombian partly sold, brownish, 41s 6d to 48s 6d. 
163 bags Guatemala, bold greenish, 54s; low middling, 46s 6d; 
peas, 528. 420 bags Salvador: bold dull pale greenish, 51s; 
medium ditto, 46s. 26 bags Nicaragua, 10 bags Nyassaland, and 
13 bags Cuban retired. 214 bags Mexican: fine bold dull colory, 
748; medium, 53s to 53s 6d ; peas, 68s to 76s 6d. 394 bags Ecuador, 
ordinary pale damaged, 25s 6d. 18 bags Peruvian sold, 54s. 1,291 
bags unwashed, Dumont, quay terms, few lots sold: B size, 29s to 
29s 6d; peas, 30s to 32s. 8,812 bags Costa Rica: fine bold colory, 
83s 6d to 93s ; good to fine bold greenish, 68s to 86s ; bold dull, 60s 
to 7os; medium greenish, 51s 6d to 54s 6d; good to very fine 
middling, 58s to 77s 6d; low middling to middling, 45s to 
538; ordinary soft, 53s to 55s; small, 34s 6d to gos 6d; 
peaberry, 558 up to srs. 493 bags Vera Paz: bold- 
dull grey, 59s; medium, 51s to 52s; small, 39s 6d; dull pale 
damaged, 55s to 55s 6d; low middling, 45s 6d ; peas, 50s. 92 barrels 
Jamaica: bold brownish colory, 64s; low middling, 50s 6d to 
51s Gd ; ditto mixed, 43s ; bold pale greenish, 57s ; ordinary greenish, 
428; low mixed ditto, 41s 6d. For future delivery, business 
proved quiet. Santos, May, sold, 27s 44d to 27s gd, and 27s 7}d; 
July, 28s to 28s 34; September, 28s 74d to 28s 9d; and December, 
298 6d to 29s 44d per cwt. 
Imports and deliveries of coffee into London from commence 
ment of year io 28th ult., with stock remaining :— 
1903. 1902. 1901. 1900. 
Tons. Tons. Tons. Tons. 
Imported .......... 12,240 .. 7,820 .. 5630 .. 5,410 
Delivered, home use 2,825 .. 3,270 .. 4,230 .. 3,550 
os export .. 4160 .. 1200 .. 2930 .. 4130 
Stock......-+s-ee0e0 29,680 .. 15,670 .. 13,440 .. 12,420 
SANTOS COFFEE. 
The London Produce Clearing House, Limited, supply the 
following quotations for good average Santos coffee :— , 


week, but values maintained a generally steady level. Singanc-. 
on spot basis, fair, sold, 5d; March-May, 5{jd: june-Auzys || 
53d. In auction, 77 bags Singapore and 123 bags Penang failed t) | 
attract attention. 

WHITE PEPPER remains in a dull condition and quotations { 
the main part nominal. Singapore, on spot, fair, sold, ofd- ap 
fair Penang, 843d. At public sale, 13 bags Ceylon realised 854 to ‘| 
od per Ib, 202 bags Singapore and 83 bags Penang being taken oy 

CLOVES.—Only a limited business has been doing, prices beine 
easier. Zanzibar, August-October, sold 3 29-32d. 108 bales ditto | 
in auction, sold 33d to 3gd per lb. “yt 

NUTMEGS.—No West India were offered. 35 packages Eastern, | 
chiefly sold: wormy, 5d; broken, 43d per lb. 

MACE dull. Only five packages Eastern offered and bought in, |! 

GINGER continues dull. In auction, 296 packages Cochin were || 
offered and withdrawn, 41 packages Jamaica being sold privately, 

FRUIT.— There has been only a small business in all directions 

rices, however, showing no essential change 

JUTE.—The market again hardened to a slight extent daring || 
the week, Calcutta advices being stiff, and spot and parcels near at || 
hand evidenced a good demand. Native first marks, near Dun- | 
dee, sold, {14 7s 6d; ditto, on spot, Dundee, {14 tos; near at || 
hand, London, £14 10s; ditto, February-March, London, {14 10s || 
to {14 12s 6d; JG, lightning circle D to E, afloat, Hamborg, || 
{14 286d; M.A.C., circle No. 4, near London, {14 11s 34; top |} 
numbers of native firsts, on spot, August baling, at {15 12s 0d; |} 
and the assortment {15 2s 6d, c.f. and i. i} 

HEMP.—There has been only a small amount of business} 
stirring in Manila descriptions, prices, however, showing no par-|) 
ticular change, as sellers refrained from pressing. Fair current, | 
April-May, sold, £33; superior seconds, ditto, £32 10s; super: |) 
seconds, June-July, £31 to £31 10s; good seconds, £30; fait || 
seconds, {29; good seconds, April-May, £30 10s; ditto, March- || 


| 


April, £31; fair eae £31 10s; superior seconds, | 





| 
ii 


i} 


£30 10s; good seconds, {29 10s; fair seconds, £28 10s; and good 
brown, {27 10s, c.f.andi. New Zealand nominal. 

SHELLAC.—The market throughout the week remained in a quit | 
state, and only moderate sales occurred in spot lots. For future l 
delivery, prices were easier in the early part of the week, but i 
became steadier. T.N., March, sold 114s; May, 111s to 113s and ] 
11286d; June, 111s. Gambier has been firm but quiet, with sales )) 
of March-May, steamer at 25s, c.f. and i,, delivered weight terms. |) 


| 
| 
} 
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Feb. 28. Mar. 2. Mar. 3. Mar. 4. Mar. 5. Mar. 6. 


10 30; 1 10 30| 2 30/10 30; 2 3010 30) 2 3010 3 2.3010 % 230 5 
&.m. p.m. 8.0.) p.m. &.m.| pam! 8m. p.m. a.m. p.m.| a.m. p.m. 
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Contracts for 57,250 bags Santos coffee registered during the 
week. 

COCOA.—At public sale, 3,342 bags colonial and 569 bags foreign 
were brought forward, 2,686 bags of the former consisting of 
Ceylon. The demand, as a rule, was quiet, but prices showed no 
material change, the finer lots of Ceylon fetching extreme prices. 
2,686 bags Ceylon’: fair, part sold, good and fine bold, 81s to 88s 6d * 
fair, 68s to 7os; dull red, 65s to 66s; low middlings, 548 to 
56s 6d; fine native, 60s. 618 bags Trinidad good red, 62s to 
62s 6d; dark, 6os to61s; very dark, 59s 13 bags Jamaica, 52s to 
548. 25 bags Dominica, 51s to 53s. 90 bags Costa Rica, 56s. 87 
bags African, 558 to 56s 6d per cwt. 30 bags Samana, 300 bags 
Hayti, and 56 bags Esmeralda withdrawn 


Cocoa BuTTER.—1,000 cases Cadbury's sold, rojd to rid 


per Ib. 
Cocoa SHELLS.—1,768 bags sold: A, 120s to 122s 6d: B, 120s 

to 142s 6d; C, 1528 6d to 155s; and D, {11 to {11 5s. 300 bags, 

in bond, sold, 8es to 95s per ton. ; & SONS 
TEA.—The quantity of Indian at public sale during the week j 


marked a falling off, in spite of which, however, holders were firm 
and, as a consequence, withdrawals proved a frequent occurrence. | 
Useful liquoring grades, however, attracted a fair amount of atten- 
tion. Ceylon auctions amounted to 22,000 packages, and ex- 


perien ed lair biddings, prices showing no alteration from those 
current ‘ast week. The market for China descriptions is fully GLAS NCHE 
Steady, but actual sales passing have partaken of a retail character. j j 


SCOTCH WHISKY DISTILLERS, 
BLENDERS and EXPORTERS, 


amounted to 32,000 packages. Competition in most = 








QUININE ruled dull. B. and S., &c., spot sellers, 1s 1d peroz 


i 
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de as 4s 
March ...... 27 327 327 O27 O27 O27 O27 O27 027 027 027 027 
ae 27 927 927 627 927 927 627 627 627 927 927 627 9 
Bel acaboces 28 628 628 O28 328 328 028 028 Oj28 328 328 O28 3 | 
September ...29 029 028 928 928 928 9128 928 9128 928 928 928 9 ° 
December ../29 929 929 629 629 629 329 629 629 629 629 629 6 Highland 
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~ ner has been irregular and dearer, mainly due to/ QILS.—Linseed- A moderate demand has prevailed on spot, an 
eee OP Pen ed at the commencement of the week, cover- | near positions have declined somewhat, the market closing steady 
decreased Nt quotations at intervals, with renewed American | at the lower rates Spot in pipes quoted £24; barrels, {24 5s; 
ing and rising © standard moved up to £59 158 last Monday, and | March-April, £23 tos; May-August, {22 73 6d; September- 
firmness. SP° rompt, to £60, but realisations and a partial relapse | December, f21 15s. Hull naked, spot, £24; April, £22; May- 
| three monte, Fae opening of Wednesday’s meeting, which was, | August, {21 5s. Rape continues in quiet request. Ordinary 
| followed eal on buyers becoming more eager, with spot | brown, on spot, in barrels, {22 10s; May-August, £22 58; Sep- 
however, @ ‘stered at £59 78 6d to £59 15s; March, prompt, | tember-December, (22 5s: refined, spot, {24 58; Ravison, spot, 
standard ar wd three months, £59 15s to £60, values further | £20 10s, naked; February-April, £20 15s. Cotton dull. Crude, 
{9 TTS by Thursday, alter irregularity, to £60 2s 6d and } spot, £21; March-April, {21; refined, spot, {22 10s to £23 53, 
ae in the above positions. Tin continued more or less | according to make and package. Hull, spot, naked: refined, 
- ce by Eastern cable news, Straits commencing early in the £20 2s 6d; March-April, {20 7s 6d; May-August, {20 5s. 
nfluen th favourable statistics, a good concentrated demand, and | Cocoa-nut: Ceylon, spot, quiet, at £27; and for shipment prices 
} week wi advance, cash being driven up to £137, and. forward | are again easier, business being done at {24 10s, c.i.f. Cochin, spot, 
er by a strong American order, and further influential | quoted 434 103 for shipment ; £26 10s to £26 5s, c.i-f., for distant. 
apport on the following day, as high ~ £139 ee Se eee oe TURPENTINE firm, on spot, at 43s 6d; March-April, 43s od; 
| ached for cash and forward respectively (the May, 42s 43d; June-August, 38s; and September, 37s 3d per cwt. 


elli led to a smart setback since, Stock ane neon ‘ a 3x 

| slarge scale), but selling pressure a tocks at public wharves, week ending February 28th, 31,253 
ae by the close of Thursday's market Straits, forcash, was se barrels, against 34,532 barrels same time last year. In course of 
bat {136 28 6d, and three months, prompt, at £136 _— anne landing, nil, against 1,404 barrels. Delivered during the week 
jearer: English, £13 53; soft foreign, £12 hg Sts 570 : ending February 28th, 1,204 barrels, against 1,756 barrels. Afloat 
Spelter firmer : Ordinary brands, £21 15S; special, £21 178 pe Continued _ i 

a. Iron lower, being occasionally irregular. on page 455. 


Commercial Times.—Weekip Price Current. 


The prices in the following list are revised on Friday with the assistance of aa eminent firm in each department. 
= . sic daetinisiatietiehandivhcsinesihiatapaiapesintos ixantoiap aninnogennt 
=*:par DRUGS -{Con.} 4a 4 | Iron, ton— 2s & | SHELLAC~{Con.j— 8 d s d | SUGAR—(Con.}~ a 
LONDON | On 8 Btadordshire Bars onan | Button, sorts,gitofpl4c 0163 0 | Cavsmmp-f.0.b. Holland 110 ivly 
S| ane great ~ 75 ) Low te medium ..120 0135 0 | Austrian nom 
ects wen BILL) | French loaves, f.c.b. 16 9 @ 
moore a, ae ; é sILK— _— — r = iv —_, 
e oene | Bengal—Surdab ib 11 | Russian stis, c.i.f. 4 
Ralls steel, £.0.b. §/17/0 | Gossimbuzar ee 12 | german coalasd, 9 76 9 
| Deo Mdisbro f. ob... 5 10 Bengal Gonatea . G ans Feh.cubes,f.0.b. it ° 
hpigiron,cash 56 5 | tina—Tention Supe 8 |BEET-Germanfob. “§ 
| Gheweley a é Taatlee 4&5 ...... 12 | PALL em 8 
Hemutice.........- 6) 3 Blue Elephant .... 14 -—<o. 
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Seed, Linseed, p ton 24/5 26/19/ 
Rape, refined Eng. 2.15 0 
Brown, Enelish .. 2215 ¥ 
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| Raisins, dty. 7s per cwt— 
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| to choice 
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| Petroim. Oil per 8 Ibe 0 ee 
| Water-White...... 6 oan 
ou voeen, Last. Hag. 


({Weatrnj 0/15/0 6/17, 
Oll Beeds— aa 


Linseed, La Plata 0 0 
Bombay pr4lélbs 0 0 
Calcutta pr4l0lbs 45 0 
Azoff, Black Séa 0 0 

Rape Calcta, brwa 3263 

PL AGO, a. 

sare ii tots.ne 12/0/0 48/2/ 

PROVISIONS— 

Butter — Australian 9) 0 106 
Canadian ........8) 0 98 
| ee FT a 
tiesland,{rsh,fast nom 

innis woe O_o 
103 
1s 


120 
4 


Fane enn Oe ee ennai 
war ‘ -_ - 


o 
BINIWS O. COOGOCCOO 


ow 
wo 
eZSh 
ae 


2o00 


ii mchong .. 
a quiet good to 


2009CO SO SOCOCEOSCAZOCOOOCeESC OOOO cCoOOoOCoe°oo 
- 


& 
CeCSC@eoceoo COrYrDsDOo OOCOCOo 
~ 


@e2eoerorea FKOQrK seo Orem 


OD@OvVocaonso VDAOMM@ 


oe 
ee 
www 


Ye 


| 
| 
| iz per !b bes ~~ 4 Hewn 
i utmegs, 1 to fi 21) | .-Dantzic 
Smal ectiees.. i | Meme! fir, p. load 57 

0 

1 


cont 


eosey 
o2Bo 
° 
aalaed 
CO. wo 


“see 
COwUoSco2  coeceedo 


| Chillies—percwt,.... 37 Pitch Pine Timber 53 


Canada 0 0 
| SPIRITS—Ram,p pf.gi.duaty 1: — yel. pine, Irgel00 
| Jamaica, per liq. gal. a small 82 
bd, 30to 350.P. ee ete acnnewcne 


1 

Fine marks...,.. 2 | Indian teak 10/17/0 20/00 

nF ware ¢ +} Wainsct.lgs.18ft cube 65 0 129 0 

ioe se -« G | Deals& Sawn & Pre Wood 

no Oa tius 0 | Norway, Petrs. st.26 5 £3 © 
QVANG .........6 Swedish, good ... 19 5 


HT 


-..perewt 15 6 16 
perew* .22 0 35 
de ...4) 9 
Wdr.p.ct §/25 


; 
a 


Naples........p.ca. 
Messina, selected. . 
ees 
u roelo . 
GUTTA - PEROHA, 

} POPID ...ccore oo 
| HEMP—Per ton 

| 8. Petersbg., clean .. 
| Manila fr, curnt sp: 
|New Zealand ditvo 


g, | JUTE: Native tnsts, 
iacprewt 41/09 42/0 | Ootr Yarn ed. to Hae 
. ber -~ yal ou Jommon to fair .. 
als,e pptc ho 

severe ABAD 6180 SE Outtove.® 
Garr lead white, S 
lain Whence § BR. G 


. 


3S 
: 
2 
SomSasowst 


| 
' 
' 


Fir? 
M 


i 
} 
| 
j 
' 
| 
| 
| 
| 
j 
| 
} 
| 


—RoOm eo 
~ 

a 

on 

ios 


i 


HOCoOM*nown 


if 


} + eeeee 


_ yee --110 
Brittny, rolisdoz.lb 19 
—Wirfrd 56 
eagneescee Se 
Continental ...... 54 
Canadian.......... 52 
American.......... 55 
| Hams, Irish ........ 70 
i somemumnet 
American ........ 54 
Lard—Irish bladders 2 


oooococKee 


1891.. 14 6 

| 1883.. 13 9 

jist brand 1895.. 15 4 

to bhds 1896.. 135 1 

| 1899.. 1l 7 
1909.. 81 

| Corn sprrits, pfdy pd 12 

| partes, Lo. Ex. pf. 1 

| Malt spirits, duty pd 13 

Germaa spiri 3 


2 OQgee A ASOOCCoCAasooc°se 


2nd ee 

a ord = .. 

American Spruce.. 
Pitch Pine Pianks 1 

|  Dntac dck. 40ft. Sin 0/12/0 0 

| Staves-Baltic,p. millezZ2) 0 

New York pipe .. 37 10 


w 
BESS oScome 
et et ee 
ebKo ornare 
mee 

~e 

ou 

me 


| 
| Oaneda, lst pine 
| 


8 


> = OOo wl HNN o 


| TOBACCO— 

on . 0d ber ib s 
| SAL’ 0, per ib bo oe 
eretas~ Virginia leaf .... 


{ percwt ..17 0 17 3 om i 
B--—~ ett Zentachy leat 
pt. 


=~ 


_ 


ger 
=< *P PO@errK oF 


saree 


| SHELLS—M.-0-P. per ews. a OS 
| Manila -----.-.0- M37 61075 | 
° t vi 
4106 41-00 | Reet 
[2410.0 £15/a0 | p 
0 | WOOL—Engii . 


Fleeces 8. Dn. Hggs 48 
Half-bred 
om @ 


= 
ASQoaocec ooFo 
mre 
wEO Uw 


ms 
o~- 


~ - 
2S SVF@EQGOF@OOCo0SoOO2 os 
sc” 


eo eg@uU~—oo,.°or- 


ee 
@o P@Eaoane 


»™ 
Zo 
Qo 


— 


| SUGAR—per cwt., duty 4s 2d, 98 | 
per cent. polarisation. 


| 
| Brit. W. India,s: il 
} Orystailised eect “4 
} Surinam Orystals .. 16 
} Penang. Gr. and whte 0 
ea asitiiog ones 
aggery, Cane ...... 
Manila, Ilo [lo...... 
Syruvs .. 


eof APOOETH SNS POZE a oo 


wo 
AS 
~e 
» [ro 
Sc Qh armmmee SNM Seas GG BH SF OOOr OVCSTOOC2O2o 


~ 


ow 
ee 
ove 


Kent fleeces .... 


OD eretecuse 8th. Down ewes 
i 
| 


INDIGO — lb— 
» @ to fine 


a 
2 enrooe 


SNUcoocenre Mews oo 
oe 


and wethers .. 
Leicester do .... 
Oolonial—per ib 

Vic.—Fleece super. 
Scoured good...... 
Scoured average .. 
Greasy avr. to fair 
N. 8. W., Sed. avr. 
Greasy average. ... 


A Gray. avr. 
2 dcoured avr. 


~~ 
— 
see 2 oo o 
mo 
~~ 


UAPEOAAUN=-Uoeco o 
Qa 


— 
~ 
HO -Oa 


UNS BAMPAOOEECOCSOCOOSAO BOSCEOEEEEOEEOCEOCBCOOCSD COCe & BOOCORGaS 
7 


v 
0 
0 
0 
0 
3 
0 
0 
0 
0 
9 
0 
0 
WwW 
8 
u 
a 
0 
0 
0 
0 
9 
0 
0 
. 
Cc 
6 
0 
1 
4 
1 


ae 
eo 


— 


eg eluco2ce o 
-_ 


DD vererevevece 


eee er erenene 


Gitnchinoe 
ce 5 
SAGO—Pearl., p. owt 12 
| Sago flour been 
| 


Bow 


~ 


be be 

Ooo -2ONnONoaneD 
~ 
~ 
Sow 


BVOUCeocooaocvoedce®d 
- 


~ 
ecoeeRcoooookss 
SCEOGCEGQEACOCCBOC@BAA 


s 
x 


ge 


ef 
5 


Barisso—London 
Yellow Orystals .. 1¢ 
Ou No. 1 ...+-- 38 

De” No.2 17 


~ 
on 
7 ehROOCOFrK KK RrOoONMuUm & 
— os me 
2 Sa=o~ oO. QGonnn 


-* 


AUPMAvGIMS 


oF 
Secoseommas oru 


% 


wr FfOUaoe 
wanteots 
£252 


C—per cw 
Capen Seco cattn. 
Garnet bevecesenalll 


oe 
ma soon 
ESS Chi Boe oe exnsss ouwl Zook RSSSoe *-o 


Coco Gr OCOKrOKrOCOFr Kr HrrKeeoem GON 
ceorwr OF @OCrKreroer- HHENT NNO 


ooo oocn oe 


e@eacoor 


cose O15 0 8 





THE ECONOMIST. cor 
~ ‘Zondon Stock Markets Price Current. 


CORPORATION BONDS.—Con. FOREIGN STOCKS, &c.—Con. 


3 
: 


Bll 


Sinking 
| Fund. 


on 
Nexo 
Drw ng 


83 | 
RRS 
“ne 
¥ 


3 ge 


1907,105 
$ |ptmeeces ‘Gon. Det Deb. ee 28 


3° 
a 


. 
°o 
= 
— — 
Terr soes| 


BseRs 
WES nore Bgo 
44 
a 


Boles 


ORDINARY SHARas AnD Stoo, 

apler Present 

ew Plymouth Harb. Bi... « Amount. Name. 

Oamara Harb. Board (Bearer) n)1g8 5 agg . Lisin 
fl 921 105 


- 
gs 
~ 
on 


a 

S 

al 
$3 gs 
Bokkx 


anauneBanB 
e 


Praraa i? 


i 
$2. 


\ i 


RKHOO 
ae 
& 


eg 


Barry.. 
on" | mx Bo Fret: Ge ea 
s NN a anaes | * 1106 | ond c ale 
66 |2 limara Harbour Board Debs\1914/103 ng 8 014 21 6 
Wanganui N.Z.) Harb. Bd. ,/1905|105 ° bl 93 | 
Westport (N.Z.) H Harbour Bd 1985)102 . b 


ae 


eke 


or 
Sree ee. = 
’ Dha d 9 
000 City and seth min 
799 East a aatge Coe, . 
2,000 Furness, Con. Or 
7,420 Glasgow & 8. wr 
sot eg — r Ord. . 
reat Central 
4,300 Do as Ord. 
Great Eastern Ord. 
z 18966 |102 4 | 920,133 Great North of 
a ene arhet C03 i} 
i 2 
Ja. Sly. es \Golmbine: 25 26 | 
1905* ae 5 194, £00 Ja. & Jely| Brit viimuaka 4110 16 Apl 4 £10,0 00 anv. \CostelRiee ‘a 3 | 23 25 
i 06 es 14,989,790) My. & Nov. Do 


| .. (Danish, 18063 | oF 99 | 
108 10 (7,900,30)My. & Nov) Do Insc. Stk 
93101 (22 9.2) Ja. & July) Do Red. 1910 4 |103 a) Boon Bet A 
vert tJne tbe Bobtail Bo fuk 3 
* ne 
605,000) Jne. & Dec| Do doInse.8k | Por orb De ated 4 
120\Ja. & July! DoRd.1910-35 4 {104 " ” 
Ja. & July) Do Ins, 1910-35 4 104 


CORPORATION STOCKS. 
(United Kingdom.) * Bubject to Drawings. 


pa ooy rr 
eessteres 


2 


=: 
e220 


pagers 
zi $ 
£3 . 


Do eoes 
Do 247, 1919-49" 


..... SIOE 7 | 
ty a | fr ion Dividend 
0) London City, 1920° 4 


~S 
eslirsce: 


Zeus 


. Ap! Oct/56an adwe) pee 
$7 . 1,326,760) Ja, & July| Brit. Col., Ine. 
bd i 8) 1981 MarBep| « 


Benn 
g 
% 


33 

ew 
5. 

Ee: 
cee 
2c 


{oot 6X%is 
+Great Western, 


Highland, Ord. 
Hull, Barnsley 
Lancashire & 
Lond. Brighton, 
Do Pt. { f. rec. 
Debt. until6y% isp Pt 
Do Con. Rights Certs... 
|Lon. Chatham & Dov. Arb. 
694 Lond. & N.-Western, 
165| Lond. & 8.-Western, 
770; Do Pref. Con. _ 
.270| Do Def. Con. tS 


Se 


$353 Reg. Lge 


8 
RSE 


iff 
af 
ER=E ce 


— 


RES 
2 
aEF 


uo 
po po. cps 


Regs 
- 


Binckbern ited 1930" .. 
600,000) nradford, 1964*.. 
1.468,407/ Brighton ‘Cor. ee. “joss* 
2,204 Bristol Corp. Deb. Stock 
1,195,200) Vardiff 8 
oreene Cheltenham, 1971 


< 


cet 

eo” 
ao 

— 

. 

2 

So 

= 


+ 
“om 


SSere 
PARAKEET RR 


Pe 
Ss 
£2 

9° 99, 
ee 
2 

GPSS 

ae 


£RS38 


i” 


nae 


Do Re 
Pu ns, bei On 120' Lond., Til 
rjorDwg ono , D 1bw 
or “i PurlorDwe| Do F Pees | drées?) &:751%830) Metrop oltan © 
| ParjorDwg!Do Rly. | Seeneee) 


‘Ha 389) 
m. Ins. 34)i01 Ps | 7,043,487) 
Ideyior Lnechad 4 ns ts Go ceentes 6 101 2/2 ots, North British Ord. Pret..’ 


.| +» |“1ApL|Hungary,1896 3 | 88 9: | 9 aoe Do Ordinary ... 
\Jamalce Inse, & [105 7 *Dee.|Italian 1 16 17 Peg: ont Eecee oa 
‘Manitoba 1910 5 [106 & |J® Jiy.| -- | {Doc. | Italian Bre. ged 6/11 H40|North Stafford, Gon. 
. Maurits [n.1937 4/111 15 v (A Rail. 6 {100 : | "678, 21 Rhymney.. an 
Nata! 1919... 44/108 10 310) south, Besture Ook. 
| DoCons. Tuse ¢ {111 13 oo | c+ Poem B |104) £4) 2,617.51 . 
ne Dec) Do Sterling 4 ‘eh 83) 3,7 121860 | port oa rec. no diy, 
rte Slits og [ADL OL lowvk [eg om, | a : | Rigen nae Cie Lo 
ver 6 . ‘a 
35) Dole iiss 3 106 € . | Par orDwe Do Ex. Cons. § {101 2 640,000 Waterloo & Oity, Ord. Stk.| 9380 
Jul 
Ju 


1 te 


= 


99 Ge ot 
a 
ll 


MBSR oF Bx 


£82888 


= 
eS 
e 
8 


eq 
a 2 


NWO one cr en 


rPSenp 
nw 
BESz8 
~ 
4 
SPPSssssrs 
me 


s828 


en eeeene“e 
o 

= 

. 

qe 

ws 


z 


a 
LUSRor RUE RBREROSSBR S2 
PRS 
oe 
>> 
BLE 
a 


88 
roe 


carat 
p< 


SP 

z 

re 
Pe 
a 


e 
e 
-0 


Ske 
Zz 
e 
s 
“ 
a ieee 


B2eexk 
z 
> 


| - 
| 
4 


one 


035,820) Newcastle, red., 1056" . 
Do Irredeemable 
Nottingham Corp. S8tk.* 3 or 
889,57.) Plymouth Red. 1942*.... 3| 94 
669,000] Portsmouth Corp. 1927* 34/11 s | 
486,710 Readin: _ ie’ «+ Sel1C8 13 


-. |Nicrgua. manne 62 6& 

364,07018 ie fliel 37 1¢C 1903-10 .... 4 |100 2 +! | : _ Linas LEASED at Frxep Banu 
Do « 3'|°br 95 (eope'so0 Ja. & July) Do Inccribed ¢ {lc? 8 | Bar orDwe! De Horwesian... 3 | Oi 6S ' Leasing Qt 

$40,300, Do Red. 1925-87": 4 75 85 |16500000 | ace & Oct,| Do Inscribed 34] $8100 |A5i Oot Name. ——_| Companies. |Priew, 

308, 552/38 vuthampton Cor. isis “ | 86 9) |12826200 | “8 : hdl ailteeataaicimemenatipeteiia ———_——_ 

one 20018 ockton, 1938". jae”: | Oi 94 | | Do vo oe ‘Birkenhead i ._- LAN ROW i i 
ockton Corp., os : . ; é . oe ee t. 

800,000}S wansea Corp. 8 Btock*”. } London — yam Eastern 


6 131 27 |, Do 44% pe z 
Hehe  ewealtanes ty 3 & (sisson My. Nor Bo Inec ik: ¢ bs i i ga? | © 2 ees 
w$90] Wigan Corp: Fod., iddi* 3 | v2 46 \8'154°008! eee ge Do doigas $*| gi os (Qrtrly. om. " Dasanroas 
xe ser) seer ,10lg-18* 3 os .% y.& Nov jonsoee (Prov) 
olverham 1 
_BT20iYork, et - | 9 86 nm 


* Free of Stamp Duty. 


CORPORATION BONDS. 
Colonial and Foreign.) 


ge 
= 


e- 


«- BEMoBeees: 


m1 
Ee 
=8 
S 
eye 
Zy 
o 
= 
a3: 
Z 
HE 
ip ak 


&8 
® 
3 
s 
GG 


a 


, * 
Ap vere ei ote 


Pe 
aE 


os 
& 
rr] 


| tone Wal 


P PPE 
3 


rr we. 





Geel 


ele 


ree er oe 


ree Ee: 
lt: 


Cg as Sg 
PPP 


E 


s 
I 
= 


S8E58 


630,10 
9,737, 7a) \Oaledontan coves 


\Cardiff. . 
tripe oy Lond., ad hg. A 


o 


Rehabs 


SUreRrwm: GECene BR 


1913- 
aly, Do In. Tes 
uly! Do Ins., 1924 
uly! DoIns.1921-30 
ly| Do 945 


#8 
eB & 


~ 
£ 
oF 
3 
s 


2 

& 
Sassk 
8.2 

2 nae 


* 
ee eran 
z& 
8 Sc8es8 S35: 
a en > Be 


Pe3* 
S8E= 


RB 

& 

oe 
Seek 


% eso 63¢\Greas Central . 
14,021,323/Great Eastern .. 
14,444, a Great N arenes » 

354 Great wae. 


i 
$3 
Ca Sr a Cr 
Bes 
aa 6 ogee: 
Beco 


nos 5 | 
"yeu lioe a « 


|\Olty of Anckld. Cons. Act, '79 1930 - 31 | 
Do one bentures 1883 1938 1 2 { 


oeEE 
$8 
ee. sec i oe Re afis.| | 


ow 
Ss 


| Do Ins., 

| Do 0 1939 34/109 2 
ly) Do do 1916-26 3 | 83 $1 
ly| Do after 1916 3 | 39 9. | 
ly Tasmania, 19084 100 3 | 
ly} DoLms.1920-40 34) $3101 

Dolns.1920-40 4/107 ¢ | 

Sep/Trinidad Ins. 4 10: 
Vi 1904 44/100 

Riy.Lan.’81 : 110G 
La.'82-3.. 


PRPCSSSPP PPPPPP Po 
ed ee 


PEEUELEE 


sess 
wenn see 


i 
“" igae ig? 


ee 
ez 
e 
3 





aie 


S 
° 


a 
P 


uu 
8 
£ 
= 


seeeee es 


1. 
Porperrr 
SRSELBehe 
Bre BB Bao S ew UeEKESKE 


= 
- 
e 
8 
q 
q 
£& 

= 


sf 2... ee ae ee 


: 3 
none 


- 
io 
& 
& 
> 

ov 


E 
: 
Bf. 


aa5 


are yearly in the case of Lei. 
all other ep scam tac tl 078 Mia ad. 
- lag 
thev are half-yearly. — 56,916, 


8 


Ce Gee 
PPP Po: 
parte OR pe pe er: 
joe 
es 
hk 


f 


£ 
= 


x>e 
RE 
Sear BSE 


SESELEEL 
g 


= 


22 
$3 


's,750:000 Mt = 
3 ogomaee “316 


. * POREIGN STOCKS, BONDS, &. ran Ses De = 
a 3 | {Coupons payable in London. | voevoes sereceee 
vente % | Divi- (SPE) Next — 

dends 


10 3 | — ge "ing. | Name, 


ob 


eke 
Reo Rre 


F 


=~ Nov. 
38 i 


Se | 


‘ See Be 
Do pons aR er a ee ce 
Re ee eel tee 





[pe ee tt! 
IB wuaecae | OT | 


on 


iS 


3M i: 
##S8e 


SBrssge 
9 Cige BR wm oe BR. B Sty 


Sa 


7 


etc 


ere: 
=. 
eSasant 


= 


— 


: Pee: 


oO ts ss 
saneeeShFs.FEk 


P= SABSRoB® 


F22 


- 
= 


Be 


shakes 


= 


os rr" s 6 
#2Sr. 


= 
= 


‘ 


ae ere 
gstiebs: 
Sereea: ce 


a 
goesk 
Recor 


“ 


SS eee 


SESELSeke 


S 


2EerLBsSkES 


sGEGEnetas 





Geanooear : 


ReSSBRES 


| 


THE ECONOMIST. 453 


RAILWAYS. RAILWAYS. 


ann St00Es._ ‘Burvise Posssssioms. = =—S | AMERICAN Stocks—Oon, Foasien RaILwais—Oon. 
CARA NTEED SuARes | Sensemh | Se Name. . ery 


= 
Name. —_—_—_— 2 Name 


——_——— 3 
8.945,000! Colerado Mid. 1st_. pl 
31,030,000, Den.&&.G.1Con. Mt. ; | 
Do Imp. Mort.... & 1 | , . Ayres Gt. Bouthn., i ] 
“@ 113 5 | 1,969,000) Det.G. H. & Mil. Bas. 6 C00, | Do Preference, 5 %_. |i 
holst Mt § (120 22 | *2.852,900 Do Con. Mortgage : ; |4849,005100' Do4% Deb. Stock .__ 
34,000,000! Erie ist Cons. 4 1996) | 743,048 100 B. Ayres & Pac. Ord. tk) 
34,885,000; Do Gen. Lien... 4 } 1,000,000 100! Do 5% 1st Pref. . 
34 44] 16,891,000 Do (N.Y. Erie&W.) ? ¢ | 770,000 100; Do 57% 2nd Pref. % 
00°| 4,756,000\Galvt.& Harris.1Ms. 6 € | Do 4% Deb. Stock . 
#,455,000) Grand Rapids and 00! Do $44 ond Hb ot 
Ind., Ist Mort. . 44/1941'109 151846936 100) B Ayres & R. Ord. al Me 
15,000,000! Ill. Cen-Gold Bonds 4 1952/108 | 811,899,100 Do Det. Stock .. | 35 3 
34 jau100 24,679,000, Do Gold Bonds .. 4 1965106 & |, 35.208 10 Do? % Pref. Shares | 16 
{| 49 494) 14,320,000] Do Lonisvilie Div. 34/1953, 9¢ ¢8 | 4,304,360 100! Do Cons. 7% Prf. Stock/156 & 
ena nd. & Vinc. lst Mt, ? 1908 108 4,551,800) 100 oe x Dake Stock aes 


G 


2 

H 
5 
! 


| 


———— 


waleverbinsenianmecionghmennseciaibys 
‘a 


S38 
po 
28~ 


it 
ar 
3 


= eee 
ee 
a 
- 
2 


esse 


ae BZe 
8 


BPE siti Son pated 
an 
BB 
? 
3 


2 ow 
ae 


a 


~ 
— 
nN 


etiietiainematinibec iain i 


SSe 


ee 


Bee tte 


see 
Bess 


S-—-SBS38a5 SSS 


ies 


3 
pges 
S528 


iS 


136 3° {| 26,197,000/Kansas City Sthrn. | 4$2,305100' Do4% Cent. Deb. Stk.| 
210 12 | Ist Mort. ...... 3 \1950) 79 75 |. 734452100 Dog? do ioe 
panes aNp STOCKS, WITH 135 Se eeilake snare & Mich. 3 serps j 1. han 29 oe 34% hos 2 - ; 92 
 Paaaanace ‘ROFITS ,000) Lenigh Val. Con. Mt. 6 1 | . yres a ansdne 
se ConTinenn? — » z. | 18,000,000! “Do Gold Bonds... 44,1940/1¢8 12 Rly. L., 2% Pref. .| 9% 
Pro BACH csranats 5 — | $2,544000|Man‘tobaa 8. W.Col.1 Mt 5 12% 22 | 10,000,000 Do Ter. Gd é 1941/117 22 | 4,950,000 100'B. Ayres Western, ord. "1122 23 
2,900,00 |Mashonaland Ist Mort..5 105 7 | 3,610 000) Long Isld. Gld. Bds, § |1951/115 2c 50,000 10) Do 6% Pref. ... | 124183 
67),00¢, Mid. of West. Aust. Debs. 6 28 33 | 9,297,000) Louis. & Nash. Bds é 1930)117 21 | #2335,365 100; Does Deb. Stock’.. 1057 
5)),000}_ Do Bonds .. -4 001 3] 1,960,090) Do Snkg. Fd. Bds. 6 |1910108 195,160 100 Campos and Usrangoia | 
117 19 | 6,900,000) Do ist Mt. Bonda, | j x gtd., 54% é3 68 
bS "8 15 | 29000 Do Coll: Trane... § 1981 115 2285 10 eal Uragany ast iil 2 
be o. rus¢.... 3 05% toc 
Ont. & Quebec Cap. 158 62 } 26,276,000) Tho Tnified ..._.. ¢ |1940/102 100,000 10/Oent. Uruguay N. Exb..| 44 42 
ea -@ nt Gicbe tock...5 13) 43 | 4,000,000) DoMobile& Mout. |__| Sotto 1a Dos; Deb. Stock ....| 96°97 
oO . Q3 ) 7 
i re. Begs A. (is S ietacre te tarhs oS aes | we pesono| Macnaes oo:3-: ¢Hasooige | en oe 
aGeuee and 8. West. .. 000 St. Law & Ott. ist Mort. 4 [106 8 | 59,011,000 Mexican Cent...... @ |1911| 7° 756,100 100; Do Per. 6% Deb. St® _|'30 32 
Do Pref. No. 2 . aeeeen 4,69) Temiscouata lst Mt. Db.6 26 IC | 17,072,006] Do Inc. Bonds .. 11938 27 1,000,000 100) Do 47 West. Ext. Dbs.| §2 34 
Di Great Central, Pr is 719,00) Toronto Grey & Bruce Ri 8,203,000] Minn. Site. St Marie | 1000 100 Do 6% 2nd Deb. Stock/$9 101 
De le 110,009 Wellugton & Manawata | 39,774,000] Mis Kau A'Tex eM, $ (1990 120 a3 101 eee Ore ----| 0 3 
00) Wellngton anaw 4, 8. Ran ex.1 a L | 190,0C0 100 » De 
Doe Jonvertible, Straree, paid...... 20,9000) Do do 2nd, § {1990} 84 2 no. a4 = € wane and Rosario Pf.| 31 3 
‘ * ee . o 5 | ho 4 83 
Do Convertit: e, 1881. : 400,000 Do do Debentures ..6 20,000,000) N at fei . Mex. ‘i oe 629° 827 100 e ois De s Sess oe 
889 1,129,900 Atlan. & Lawrence hrs. 160 63 | 22,000,000 Do ist Cons. 1951| 78 ec | 360,000 10¢ Cordoba Cent. (L.}, Pref} 8! 83 
$21982000 Minneapolis St. Paul,&c.4 103 5 | 4.000,000|N. York & oan 400,009 100 DoS % Deb............/112 1 
: Ist Con. Mort... 4 | .. /106 10 | 1,892,985.100) ha gy Neb. Cent. N.fec| 79 ét 
AMERICAN SHARES AND Bonps., *18330000| New York Cent. Mt. 7 1903) .. .. | 5985,989100) po Soames Deb. 8t tock | % 7 
ees = Present ~ | £175,000] Do G Deb. Certs... § ier 101 179,85 139 /Costa Bem 0a a. , i 25 
- | 39,555,000; Do . 34/ 1997/1095 0 lat Mort. a, 
ses sia Kan. Pref. 5 {185 §8 a" N ae Print 19,336,000 De Mich. ‘Cont. *| ; 90,000 10 Cuban Central Ord - 
SS. Western ome. g|Fr | — Collat. Gld. Bas. 35/1998 94 98 | .9.000 19] Dos.7 Cum. Pref. | 
Hees seo Lace. & York. Con. Pref 3 | 92 95 |Number. | <2) 800,000 10¢ 
Habib, B. A8.C, Con. Pret: § 146 £2 |] mn | Sepa ee sei ie W 3 |188| 96 98 | Oe Loar jae 4a Mort. Debs. =| 
$22,000: 2nd Consolidated § |148 51 8 & 16,33 Y¥., Ont., stro, | a 9 34 3 Hast Argentine, 
{Iai Lovd., Chat. & Dov. Arb 44101 3 si.s07 AlabamaG.8.A.6%Prf 10 | 12415 Refund Mort... ¢ |1898'100 5 bro fe be oe Ord. 
| 85% Do@nd Preference .. | 7273 | 156,600 Do B Ordinar 10) 4 «| 7,283,000 Norfolk& W.Gen.Mt 6 Heesltas 37 | 1°776,900 1C0.G of ref. oe 56 : 
838,@ London & N.-Western ..4 (125 28 | 896,200) Atlan. st Leased Line*| 10s ve BT, I ch ig of Brasil Sie i si 
ah i ae: ¢ | en S| | a ra eeetine (190)5-21, 37 26 | ema im} Doss Deberiture stk 
; Do 34/107 10 Atchison, 100 | £44 5 | 98,86%,500|N. eac. Prior Lien 4 |1997)105 8 | " a xten. De 
f ain London, Tilbury | 1119 22 ete Do Pret. Sepete, Se 100 |1(0, + 14] 86,000,000 Do Gen. Lien . 2047) = 100,000 0) [nteroozanic of Mexico, | 


Metropolitan .. 4 75,9 6,900! Baltt 9.712.000 Oregn.&Oal.1MtBds 5 927 | 7% Prefd. Shares ..../ 
Ce ate Tered. 1884 HE Soho eee 1927/96. 98 | .599,886200 Dos 7 Dep. seoem -. 


ee 


bia 500 Ged “ais 


ra 


2 
ESEASRRSSESSSSSREES 


PSs 
S823 


an 
58 


cee ee eee 


oe 


are i 


; 


eh 
usel 


eR 


Mana 
BeEsee 282s 


| mm Do do 1887 111 14 |50,543,400/Ohesapeake and Ohio|100 | 47 43 } 1,202,000 Panama Supsy. Bds. 6 [1910/1033 7 | £59,582 100) 07% A Deb. , 
| 150000 Met. District... 75 73 (23,376,800 Chic. Great Western . .|1 000| Pen. Con.8ix Fd. Me. 6 |1905 105 10 | $68,859 100) Do? 4 B Deb. ..;..... § 
}6933 Midland Per. Pref..--°<° 24! 77.73 /11,572'400| Do Preferred “ A $'| 9900,000; Do Gold Bonds .. 44/1913)105 10 | , 190} Tha Prine al 
10.1% North Brit. Con. No.2 .. 4 /119 22 24:327, 00! _Do4¢% Debenture _. | 2,728, a Do Eq. Trust .... @ |1914/101 9964006 109\Italian 3% Rly. Bds. A&B 
45, Do E. and G. Pref. .. 44/130 35 138,183'92,/Uhie. Mil. and 84. Pau.|100 [175 76 | 3,000,000) Do Cons. Mort. .. @ |1943)113 1s 1,000 40) Lan oh sasie & Uaracas 
%§ Do Cony. Pref., 1876. “3 1140 45 |4),754'400| Do? % Preferred... .|100 '193 ¢8 | 18, 457,000, Pennevl.Co tat Mt. 44/1921/105 15 | 570,000 100) DoS % Debentare ste | 
£289 Do Irred. Pref., 1875 . (125 52 jul ‘243, 700|Cleve.& Pittabg.Gar.7%| 50 | 94 G8 | 20,000,000|_ Do Girard Trst. G. 35)1916 68 i0t | 134,586 20! Lemb,-Czern. -Jassy,¢. 5% 
Do Conv. Pref., 1875 .. 44/129 52. /38,000,000) Den. & RioGnd.Cm.8tx. 100 33 39 } 565,000) Pil. .* Head. txt. | - 952.785, 0 |Leopoldina, Shares.. 
65.788 Do Conv. Pf. Stk. ifs $ | 1140 45 44,345.830| DoS % Preference . .|100 «9430 a In @ |1947'109 °3 | 2,42 4 15° 8k\ Do Deb. Stock, 4 ie 
Do do 4/125 26 |112347400| Erte Balivosa = 18,786,000 Pitts, Oin: &c.G. Bas, ts iMsi4ig; = 20) Lima, Limited . 
| WH Do Con. Pref., 1890.... 4 [123 26 |47,882,8)0 Do lst Pref. sans! | & 400,000) Pitts, Cleveland 39,000 16|Manila 7%, Cum. Pref. 
| Métdie Do Con. Ang., 1892 .. #123 26 |16.000'000| Do 2nd Pref...’ 5 57 | ToledoGold Bds 6 [198% .. .. | 150,000 140) Do 5” Ist. Mort. 
, MLZ) North Eastern, Pref. .. 4 |125 26 |1233273¢0 Great Northern Pref.|100 1203 8 | 64, $35, 000} Reading Co. & Phil. | | 730,000 1¢ 0} Do6é, Debs. ... 
M20 N. London 44 % (max. 6) 5 14) 43 \73,20,000) Iinois Central 100 |143 4 | ding Gid. | ~w) 100) Do Frioc taco 
B00) Do 1876 44/128 33 10,000,000! Do 4% Lad. Line Stk.|100 {166 1¢ } | Bonds, 1997 _. 4 1987 /88 260 | YW 100! Do Do _ 
WH53.N. Staffordshire Cons. . “3/9 66,000,000 Louisville & Nashville 100 |122 §4 | 15,200,000/Rio Grande W. Ist | 2,409.4) 100) Meaican, Limited .... 
| "0 Rhymney ¢ 103 16 |47,044,100|Mextcan Central, L. ..|100 | 26 23 | ‘Trust Mort. .... 4 lio 39's 101 | 4,254,100 100} Do Ist srehweense 8% 4 : 
Pate -2 44/123 31 |55'220" 000) Missourt, Kan. &'Texas|100 26 6,) 39,793,000)St. Louis & 8. Fran. 4 |1951) 99 22 1,011,360 100) Do 2nd d 254 6 
Do Preference ........6 {141 44 wn 000) _Do Preferred 60 62 | eee W.lacain @ |ivevigg iy2 | 2-900,000 100} Dos % ; Perp. "Deb. Stkiisc 4 
rT 


Set NR el A ETRE NEEM OS 
y ¢ 


| RE Do Vest. Comps’. Stix. ¢ [116 19 10,000,000) Do 2nd Mort. 4 |1989) gc a6 | 1,000,000 100) Mex. Sthrn. Ord. Stix. 6%| 37 

Ua Tad Vale Pref. Stock .. 4 |111 18 [30,063,600 Do Preferred Stock. “}100 | is : 6,000,000/St. Louis Bdg lstMt. 7 988 47 | , 990,000 10) Midland Uruguay (L.) ..) 

1 L3i:42/N. York Oen. div. yr" -160,000/8t, Paul, Minn. end cahenal uo 1s L179, 468 7 p nog (Baa stock | 61 

rosacea = in Lo il lias ‘ | ani. Cons. Mor i 1 ogyan j 
Ispian Ratiways. ~~ ($8,213,982) new Von oe je... Bes S14 a 18,900,000) San Antonio & Aran. ; Bond ds, 5 Le ...|102 
¥ 66,000,000) Norfolk & Westu. Com. 100 | 5 Pass | ! 2,728, £00 100 Moscow-Jaros aw ,gtd.5%,| 106 
$ 9296 |23,000.000) Do Adjust. Pref., 4% 100 im te 04 | 28, 818,500|§ Southern Pacific. ... 4 11949) we oe | 4+845,000 100) iscow- ~~ Rybinsk | 
h £10 veld gi 9 10 '15572)9! Penns lvania , 20,420, 000! Sth. Pacitic of Cal. Is t Guar. 4 
ba gut No 4 (125 28 29, N14,886) Pitts. Waynes Chic. Cons. Mort. 6 (190) \5-37' 108 12 22,454 20) Namur & Liege By the 
Bengal Oeniesl Le * Ged: 34 7% Gtd. by & Chic | 1160 95 | 35,304,000 Soutnra.Riy.istOon o |19¥4/117 22 td. 14f, p. an. Belgian! 15413 
+i net earn. Soa. 5 54 169,900,090, Reading, &ec., —_ -.| 50 | 88 3041 4,509,000} Do E. Tennessee 6§ |1938):10 15 8,419 26] o g.6% pref. Ang a 28 30 
Bee — iu 8 38,009,000) Do Ist Pref. ... 59 | 42; 51 7,000,000) Term. Rd. Assn. ofSt, 42,500 * | Natal and Nova Crus zl ° 
oa 09,000) Do 2nd Pref. . ) 37 Louis 50-yr.lstMt. 44/19381110 16 4,219 10| Nitrate Railways, Lim..| 7 4 
1103 6 sor 900/St. Louis & 8. Francisco '100 | 85 as } 21,926,000| Texas& Pac.lstMort. § |2000 117 22 71,281 10} Do Preterred Con...../ 64 2 
\152 £7 000,000}. Do 4% 2nd Prf. Stock|100 | 74 78 10444000) Union eee = oe za io 10 Boies Mn. Bonds 8399 to 
ted . xenon t Lon. Bag. 07 1125 = rant Bde, 4 | jE 7 jd, i st Mor * 
‘Uinred ie a 3,000,000! Do 3” ond eee et ae | 53 63 3 | 1, 957, 000] De lst Lien Convt. 4 a 1103 8 40,000 Tl q ~_ CN ‘ | 2 13} 
ora et Pa | yee rennet Ra of 8. Louls}100 1126 86 | S0,ui0] Went Hoan toidias ¢ leetiu? 12 | 40,000 10) De? Uruguay, nay 
nj al A.A yuthern Pacitic 1100 | 605 wa ave Gnar ¢ 1 '€ °? \ . 
Do -. anui i hii io 3 [btvsvvan eebesshere ree sooo | 331 it 30,000) W heeling& LakeErie 4 1949) 91 26 ene eelati ate <> ; 14 
ebenture Stock |. @ |12 Do 1100 | 90 131 1 0 

. Indian Ann, A193 34) 2 3 [240 14400] Unton Paci & Sreatine Boros, &. | 398,000 100) Do6% Deb. Stock, &c.; 82 8+ 
Do 8/85| 87 «9 eas 533,800 o Do Pref. ay | | 134,900 Alssame @s. Scnrn. 6 |1996! 1c 0 $ | 5,041,194, 20) Northern of France, 5! 18 19 
‘ 
Do 
Do 


errr 


v 


nee eee ene ean 


Proference, 5 7 


te) Er 


. Cap. Gta. 000} Wabash, &c., Sona |} 23 5 826,000 pee en. Mort. .. 5 (1927) 1,500,000: 196! N. of S.A. Repub.@ 196 

4 at arp. profit. '26/000'000 Do Preference 109 } 748,850) Ala.,N.O.Tex.&c.Db 6 {1940} 11 a 698,292 2.| Northern of Spain,) 
(25,760,030) a Ls Oerta..| .. | 80 82 | 1 eee Do 2nd Debens... [1940/1013 Priority, 3% ....... | 15}14 
utah 400) Allegheny Val. Guar, 4910/12; 25 44,597, 20}Uctoman(Smyr. eee 154144 |} 

#96200 Atianticistlieed La La. 681,006 100} Do 4 % lst Deb. 8 
Rt. Trat..4,Mt.Db«! . ico 3 | “4. 

876,970| Onic.&Aitn.Uon. Mv. 6 |1003) 1,230,479 100 Do 5% ud Ded. Stk., ‘ 
637,000| [iliaoisCeu.8& Fu. § |1903)98 10? Red. . | 92 94 
do B .. 21-37, 21 23 rt. Certs, « \2995/106 6 | 1,093,200) Do Bonds...... Sal 1950| 38 00 | 5,188,920 109) Ntoman of Anatol ia e 
1b? Debeavare st. [194 2g St-72900) po titye, Adjust ¢ (tee) 6s 9s | 600,000) Do ist Mort. "*.° @ li9siirie 1s Bed. $2 --.-.---.-- 00 105 
ad. Mid L., Ged. GX | 5,925,000) Atlantic an Dan... 4 {1948 91 95 | 1,200,000|Mexican (nt. Rird. 4 19s 102 | 2,262,100 ix Ytoman, Smyrna, 


4 


Irred. Deb Stk. %| Red) 
Do New Deb. Stk. Red. | 1,400,000) Ata. Ge ach. t 6 /1908/1 
a. {ntiee Peninsl. Gra | 6,336,00) [Auegbang Valley (105 10 | 
lt 


y. 

‘ + 1-20 sur. pr‘t. - abort. lree9) 
Do An. Class A 5 11-37 lo 23 |138117520| Aes tea, T Paces * 194 105 1G 
- |. oe 


pike 
eee 


and 

+4 sur las we . 160, 4 96,00) tai a uni 300,000) N. York & O | | OassabeaRly.and Hct 27 92 

Gis. ; *§ 182 36 | Lien Bonds a 1925) 95 1,17,800| New York Gout. Me ¢ lisosl lid rs 420,533, 20| Paris Lyons and Med. (F . 

16,953,000 Do S-yr. Corp. , 11948)10¢ ’ 78,800) North Cent. Con. Mt. 6 |1904/101 5 | Ancienne)3% . -| 18 18 
41,990,000 DoSth. West. Diy. 3/1925, £1 93 781 sas) Dot lv. Gen. Mrt. 6 hisio) 1s 16 | 285,000). j@ireeus, Atnena, ke. “ai 


i 
wat 


ee 


EEEEREE or: 


do 
Woniitand ti 11,295,000; De Mort. 44% 
Sends, B -& De nig = 20,0 0 000 De Pitts. ts 3 ist 65.13. | Do ° Oona. ifort. | pes 100 5 173,414 100| Porte Alegre. te. Deb. Bt} 25 7 
cea Annuities it a) 26 28 | 1000 | |\Caa. Stara., es 0 | $5.0001003 Phil. & k Erie Gea. Mit. 6 /1980|°3; 33 | 75,009 19} Rio Claro 8. ieee J a R 
oo cscs 4 fae ee a of N. J.Ga Mb. 5 is a 33 | 1,400,000) Phil. & Read. Gen. 500,000 109} Do Se inina ao: 4 | iaesss 
waratta 1 prt? a ask ol ee Pac. tat Mre.§ 1949101 5) 5. = poset, Merteness | 1911}117 2) fear Ot al Sardio ol 3h 
Ist M Man Meg. erips lssau02 « 898,020, «. 
_*6°F,400'8.& N. Ala. =. Gans 19995100 g | 725,590 du Do Ba. 
ag. . . 814,877 00] doyal Traae-Afrienn Ist 
Currency. Mort. Bon 1ts, 5 
4 1927 107 2 | Seeazan = Porson RalLwars. ao a 00 Salvador Prior tien Dew oe 
| Ame ant! 669,100 100) Do Mort. Boba. 6% """| &4 53 
saat + ae pabel or No | ‘Gionay 3,000,000 1D Paulo (Bras.) L. ....)icé 66 
Dakota Ist Mort ? |1910 a ae | a —|— . —_——- 750,000 100) Do 54% venture dk|.0 24 
DoChic.RL 8 IstM & 730,878 20\South Austrian 3s 
Do Qnie. &P. ist & teal Li? ae | 18000 20 Alngo: a, a "Do Oblig. Red. 3% - "| 12413 
n and 197,320/100' Lo Doard. aftr.1909,5Z| .. .. | 690,556 20} + Do id? (Series £53 iadi34 
lus 20 2,885,640 100 00 Antofagas (Onin) @ suiv 96 98 . 23. Itatian Oblig. Red. 
ag1e 10? iz | 920 Tit) Thr Oobenenee oo” Sf 39 | $0,000. 20/5; Breail B.G.dosal? cae ah *s 
12 | "750,000'100 Argntne. G. Wt. Ord. Stk'.0+ 6 | 1,004,595 100) Dos bb, Stk. $2 94 
750,00/'100 Do5%Cum. Pref. Stock, 8 LL | "323,852 100'Swedish Cent. L., Deb. Balas dof 
wd Do 47, Deb. Stock | 100,007 9) Tai L. Ordinary .. 34 
540,40 |. mace a 


el 


te 
wom 


BS 
oy 
as 


She % Bie 
owns E5 


aS 
92 
3 
\Bilbac R. “ 6 6 
Bolivar s’ 9, Cunt. BL a or 

P te 











ee 


_ THE ECONOMIST. | 
















RAILWAYB. 
Tenens _Rattwars—Con — 


| Paid. 





| Bley Brothers, Limited. . 
|English Sewing Cotton, Ord. 
‘| 


j- lst Mort. Deb. Bik. 


6 
1,000,000 100, Do Mort. 
110,968'20 Zafra & Huelva Bda. 5 


me 
tn Patio 


EeEc. S| Share| 
: 83s 


mre 


. 


8 B85-r8--- Rs 
Re 


Y ist Mort. ei. Stk.| 
ore ‘Soon one, i 
Fordham, W.B., 
. Porter, and Co., - 
00 |General Hydraulic Bower, L159 63 


i 


Se aE 


~ 


7) 
ae 


88 





eee 
ooo: 


oe 
a 














8 | Share. 


- 
° 
~ 
oO 

x 

as 


wee 


0 | pe B Deb. Stock 

‘t \Gordon Hotels, Ord 

6 | | Harrison, Barber & Uo., L, 
1 O \eary s Stores, L, Ord.. 

A. and 8. and Co. 1G 
ae 6R i 


p.s. 'AlManes Samus 


o | Alliance Mar., 
jAtina Fire © ¥ 


aie 
ouact2 | Paid. 


Stk | |100 \UnionMortgag 


J 





new Se 


sRueaR 


Stk! 100 | Do 44% [r Det 
25 ' 25 ‘Van Deere om” ane 


eEocovor~ 
~~ 


BotB.N Amer = 50 | 15 {Cler., Med. re 


Commer. an 
” Oounty Fire .. 
Eagle 


Employ» ,Liab 10 
Equity and Law 


{Guardian F.&L) 10 

" iedemaiey Mar RY 

Law Gt. & Trast a 

6/ p.s.| Law Union and 

14/6pa| Legal & Gen., 
a) 


|Liv., Lon. Globe St. 
Do (idanmaity) 1 


i Hutch Ordnance 


.o.. 


PBS 


BSS o8Fs 
1) me 


os 
e 
‘Sum aSwn 


— 


* lath [ees Alliance Inve. 


8 
»* 


ae 


gs 
ee 
eco 

‘Senta * 


genera 


on 1109 Do Deferred 


5 pee Tobs acco Co., Pref, 16 14 (58% 1200 | Do Deferred....... 3 
100 Army & Navy Invat., L. Pf sy 


_ 
2 
Ban 
+00 
ER 
Bee 
a 
82, 
32 


"Gas. nr Stk jie mm 
‘Be. of Boamenie| Pi 67 


A 


— 
© 


= 





ts 
>. 
g 


ndustrial Dweiig. * Li, 30 
Wood Pavemt., L’ 
- Rub., Gut. Perc., &c., L} 
(ntrnatnl, . Tea Con. Stores, Ly) 


2 
8g 
see 


s 
Be 


sasss 


Barclay —— Co re 
90,900 4 \Brit.. 4.America 


121,000, 18 Le i a 
680 10 ‘ohare + India,| 
net China 

100,000 4 
40,000 10 olonial 


wp er Bx.of Lov ob, 


a 
SON 


Ne Pee 


~~ 





_ 


| 10 coat Neen 
| Liebig’s Bega a Meat, i 
a Manufectaring.Ly 


5a ONL 
8s o 


ee 


Bs8 
888 


Stk |100 | Forei n, Amer. & G 2 
1100 | Do Deferred. . oo. AED 


— 
Pe 
sy 

BSg-a 
2 


gi 


ES 
wot SoS 


| Lister os Co., L, Ord, . 
Do 5 % Cum. ’ Pref . 
|London Pavilion Limited) 


100 | For. & Col. Gov. Trat. La, Pri Wr 


—— ~ 
MPS Brom? 
peSS8~-08 


ee 





58 
~ 
-_ 
= 
row 


Name. 


al 


\R. Piate ~ 
| A ae — a 
L Do B Shares tree eeanans 
co merica: 
Seottion Aust, a faved, 
% 
Doss _ Preference .. 
South Australian. “*** 
. Stock Exchange 3% Deb, 8 


Benet & (Agcy. of o. 6 i§ 


——aagag 
RER ES pee 


Do 5% Preference j Sha 
Types an Loan of maf 


4 Trustees, Exo 
Do4y Ex rs. ‘Be Cor 
§ (Union Discount of toad Wats 


e& 
Australia (L ee Pe ; 


- 
Spyro 


~ 
permease: 
"se 


6 16 
PINAN CIAL—TRUBTS. 
stme 
00 American Invat, Trust Preth : 


Do Deferred 13 


}100 | Do 4% Debenture Bt H : 
Stk {100 | | Bankers Invest. Tri hig i ; 
Do Deterred.. Cr 

0 4% Debentr ure &t 
100 British Invest. Trust, a iss § ; 
Do Deferred 1466 51 
Do 4% Debenture Stock. 87 


Do 4% Per. Deb. Btock “hos 4 


Do Deferred...... ...... |] 10s 14 


V 


100 |Gen. & Com. Lnvest., L., Pt |e }3 


ONnooeyrene 


a 
_ 


a Lond. Prod. Clear. House, L) 
ons (J., and Co.) 
watta Tea Co., L 


mM aa en 


mper of ene 
onal 


Do Deferred. 87 


100 Cores. Sth. Inveet., Pris 


~ 
awe — 
~ 


= SRR 
az 


100 |Metrop. Dwlin 
Milner’s Safe, Limited 





Deferred. . 


1100 bed % Debenture’ Btock 
100 |Guardian Invest., Pref. ane 
100 saseeteiel and Gen. —. 


‘Mor John and Sons, . ae 


National Safe Deposi 
pee Brothers, cmt 


a yom pr me 


‘M.] 
Len. 2 County, L} Bat | N. Brit. & Merci. ae 
& Hanseatic 


SaRwnSss 
p23 oe 


ersee 


Fe 


apital Stock 


100 | pel Debenture iock gn 1% 


zs 






el Dynamite Trust, o 
Bawsons eee [ae Li 





epee 2 
S8SSseeER 


- 
enna oe 
orooras 


Onn oe 


eee 





z 
Pa 
RS o85~0% 


Do6% Deb. Stock 
Peek Bra. &Winch, 
Price's Patent Can 





-_—* 
ene 

“etn 

an 


64 
340.000 8/6 paris Fire 
ltr M 


2 os 
Band? & sore > 0 Sao po om 
-_ 





~ 


ro 





‘ eeereoeersy2”*"22%5 


+; oc 


* or 131-5\Universal Lit 


\Net.of N. Zes., L 
National Bank of 


4 
| 1 (Nat. Pro.of Eng,L. % | ih hes § 





i ep | = j 


todical cash bonuses. 
DOC 


- 


- 


Do oF i Mort. Det, 





ne 
S 


= 
Baws Petr, and iii 
Do 64 é Cum ls wee 
Ord 


a 
7 
oe a ee ~ 


z 
__ 88 


ham Canal ........ 
ae larand unction Canal . 
oe and Liverpoo 

in Dorks Pe d 169 2 


_ 
+ 


o 


Dolns.8tk 
‘Union of Lond “| 100 | 154 39 40 


~ 


@REWERIES AND 
___ DISTILLERIES. 


} 


= 
8s 


Interestal. Invest. Pref., L) 97 92 
Do 4 % Debenture Stock $8 102 
Invest. Trst. Corp., L., Prt. i 
D> Deferred 
Lo4t% Debenture Stock... at * 
Mercantile Inv. & Gen. ue 914 
48 
8 


Do 4% Debenture 2 Stock. | -~ ‘ 
% | 


Do Deferred Stock........ 
Do 4 % Debenture Bock. 
|Mexican Cent. zo Oe 





A Deb. Stock . na <P + 
ace Oe 6 67 
+ 2H 

"| iar aeweese 6 68 
Municipal Trust, L., Pref... 77 8 
Do Deferred.............. 28 
Omnium Investmen ens 68 3 
Railway Deb. Trust, | 248 
De SP Debs., red. at 19 pm n 106 : 


%, Deventure Btack 0. 4 
Bo tt % Debenture Stock. .'% 102 
Rallwar Luvestment, Pref..' 99102 
Do Deferred.............. 184.84 
Boreas Share Trust, L, Al 47 
Do B74 7 % Preference . (343 
R. Plate Trust, L., Pret... 93 105 
Scot. Invest, Trust, L., Prt. 100 
Do Defe %4 
Do4 Z, Debenture Stock. . ‘ee 102 
Stock Gonversion .......... él 


00 |Submarine Cables Trust ../100 1b 


in a 


Paid. | 


Spratt’s Patent, Limited . 

Sweetmeat Aat. Delivery, | L 

Telegraph Oonst., &c., 

United Alkali, L., Ord. ... 
Do Pref.. 


Do 5 % Mort. “Deb. Stock. 
Val de ny Asphalte, L 


hi inolia Co. L L., 7 Cum. Pt 
ateriow f.Ord| 2 
Do Pref, Con” - 







| 
Sud 





~ 


PSShHo 
B55 


ee 
sBBsEe 
a an 


separ 
Preference 





Le \Newh Depsotare & a ; 
aven Har : 
nts Canaland Des: ai ae 





poeechel 
— 
oanor 





~ 

o 
~ 
une 


sie 





SPPESESEREES | 


23 


ET Pte SS 


td 
“= 
=e 


erated Bread Lim ven 133 | 
“Deu? Lab. Sa. Desil. Lin «7 


Ss so 
85s5 





~ 


Australian Pastoral 
{Bake Russian Petri. 
#? % Cum, he 





~~ Oe oer 








cnhe Omroy 
at | 


5 XO 
British Oil ‘onl Cake Mina’ 
Do 53 % Cum. Pref. 
Do 4 3, Red. Deb... 
|Brooke, Bond and Uo 
‘Brunner —— and 3ej L 
% Preference 


Bryant and May, Limited._ 
Bucknall (H. and So 
Cantareira Water 6 De L) 
Cassell and Co., Limited . 
Catalinas Ware., 4% 
as ios os Prod. Market of B, A. 





~ 
oH Bee momon nd 


sas”. 
om | Paid. | 


re 


ae Sepieret. L ‘teia 


ors et et ome 


Bor | Share| 


a 
mS 
an 


me 
o 
ee 
o 


ee taal 
ou 
- 
ow so" 
= + 
age 


o S or 
~~ 
Zz 
Sian 
— 
or SHpowk 





couse 25.8% a z 


Ko Bei 
Bane. 
SR 





= 
~ 


eve eegiien 


ee eae 
o.... 


BeuESS. 


ek was 
wh 
— 
ow 
ow 
— 
o 





_— 
s 





id 


Mort. Deb. Stock |) 1¢ 
neva ieoun L Gre 
Deo Preference. . 


Skte- ~xaocks® 


» do Preference 
8. Atrios Breweries, Ord.! 


== 









ewes ~ESS--"Se 


eee 


aus Brewery, 
OU nived States Browtog 


o 
ee 
coor 


BESB. BoodeuBupt 








U. 8. & South amer, Invest, 
Trust, a sacavaneill 6 10 
Do Deferr BS 
Do4% Debentare Btock.. 99 US 


GAS AND ELECTRIC. — 
Alliance Dub. maz. 10%. | mas 


Australian Gas 5 % Debe.. | 

bay, Limited . ........ $i fa 
eeeereed. Consolidated 2 0 
British Gas Light .. ood Sayhey 
Brush Electrical...........- Q 


ag 
Buenos Ayres (New), L.. “| | Wah 
Do4 % Debentures .....- | sa 


t Lond. Bjecirie, Ord 
«Do's 1G. Pret. sal 


ercial . 
% Deb. *itock 
oath caen a ie ub 
eat f ond. d. ond ' 
Lf D 
we -4: Prov. Elec. inna 


European, Limited .....--- | 16 18 
& Ooke Ord. ....) ae 

ey Mt axl rimum “pail Ls i} 
Do 4 % Consolidated <i 3 


Do 3% Consolidated Ded. 
ue aga Saat 
4s 


ta & Mediterranead, b+ : 
Malia Electric Sup | Hei 
Met. of Melbourne > ee ans 
Monte Video, Lim cope e 
Oriental, _ te. seven : ; 


, ie w.G.& 
; t (Babcock # Wilcox, L, Ord 


i 4 
ta) i 1) Bextor Hemaute uo Ge i 


Do 6% Preferen -eveser* 1 


\ 


= 


- 


iF 


i 
} 


| Pasa 


Share 


~ 
<— 


— sew » Gee 


&-58...858 6 
we 


| 


2.3... 
SB 


coke 
on 
eo 
Te 


= 


— 


4 hee Ce oe oe 28 SB cre we Be ee ee 


= ee ee ee ee ee oe 


SK 


wee 


ceanacsecetliiannieitavooll 


a 


o~* oo ns em eno ME EEE co cn EF 
 -e Boa SSS mwES.- 








THE ECONOMIST. 455 


| MINES.—Con. | TELEGRAPHS, TELEPHONES. { TRAMWAYS, &.—Con. 
| 


Ta 





| 


\Oloang| § | & | 

Name. Prices i | 2 | Name. 
Simmer and Jack Proprtry, Se |—| 
re BRK congan tebe ese 


amination Samoans online siete me 


~ 


| 
i 
} 


if 


| | i 9} T 
00 | African Direct, L., 4% Debs.| 97 101) 39 | } "ivi en oe 


1 
100 | Anglo-American, Limited..| 48 51 1100 |109 | Do 34% Debs 
a | Do Preferred .........c.- 9 SS gs Edtnbargo screet........ 


00) Dp Deferred..............) 8 84) 9| 8 |Ginegow Tramway, &3,L..| -- 


ia 
v3 
10! 


Sours 


Van Ryn Gid. M. 
Wassau (Gold Coast) Mng, L 


remo 00 3| Share 


Atuau eee 
aad Ss 
Bonn SS ERS 


ono 


| 
10 |Cuba, Limited..............| 64 71 5) 5! 

10 | Do i % Preference’ ......| 15164) §| § /H0ng Depsford,and) Pret.) if 
, (Stk |London General Omnibus...) 96 10° 
| Direct Spanish, Limited....) 24 34) "| 6 6a 

| Do 10 & Pre | 2 ra 6 | London Road Oar, L. ...... : 


222 2e° —————— . — - ——, 


on 
arn 


5 
§ reference ...... 4 London &treet 
20 |Direct U.8. Cable, L........) 14209 stk London United 4% Deb” 
a cvevcsevers 5 | 1 Street Riy., 6 % 
| Amason Navi | $$ 9 Stk /100 | Bastern, Limited .......... ras = ~~ * 
to Cunard Steam Ship f | 2615 Stk | , oa 


a aon 
ping, L ; (oer |tee Be sh Preference ...... 4 i Do 44 % Debs 


| Do Mort. Deb. Stock. . eaeeearentenes 

|General Steam Navigation... .. .. | 10 10 | Rastern Extension, L ...... ft} North Metr pela. sien 

| Do& ZX Preference....... . « Stk 100 Do 4 % Mort. Deb. Stock.. | 3 Dos ¥ co Prof c : 
Co i} | Dob 41 100 [Eastern and South African | Pak... 

—— .* |Leylan | €% mort. deb........... 99 202 ("19 | 10 |Provineial. Limited. 

-| 93. 0 | 5 % Cum. Pref ........, 10 Great Northeruof Cop’h’g’n| 25 7 ae 
aereanftie Besar Sip, L.. 8 |Indo-Haropean, Limited"... 37 #1 | 19 | 19 \gontn London <n ss. 
'Mercantiie ™ PD, t.. |Nationa! Telephone, m. zt veneers esos % 
|New Zealand Shipping, L .. 10| Do6% Cam. lst Pref ....| 13 14; °! © jVienna General Omalbas .. 
Lol a Orient Steam Nav 10) Do5% Cam. 2nd Pref....) 12: _ " peaietnee 
\Champion Reef ........-..« 16 |Peninsular & Orle 1100 | Do 34% Deb. Stock ......| 95 
Colombian Stk 100 | Do De’ 1 | Oriental Telephone, L...... } 

Cons. Gid. “ | Reuter’s, Limited | ? ; WATERWORKS. 
3 as 


Fi 

BOO WD DeGcccccocccccces co) OS 10 | West African, L. .......... 
Union-CastleMailSteamship| 9 93 2) 24| West Coast of America, L.. 
e| _astki Do 44 % Cum. Pref. ......) 1041 {100 |100| Do4% Debentures ... .. 
chieiahiadatide deel Do 4% Deb. ......-...-...103 5 | 10 | 10 | West Indie and Panama, Lj 
bentures ...... Union Steam Ship of N, Z.. 12412 | . 49 | Do 6% Firat Ereterence st O67} . j ‘ City of Bt Peterabar “| 
Baltfontein Obs.|}00 104 aie | | 26% Second Preference) 4 6 Colne Valley... ....2.c.c+0+ 
: eport. L......| ‘ — TEA AND COPPEE = -| 16 | 10 | Western Telegrapa, L....... 11 12 Stk /100 East London .............. 
1 English Crown Spelter aoe &%% SD AeeOe TOD 20 cccrcsccecece 100 1100! DoS % Debs. 2nd series ..,101 4 |Stk 100) Do44 % Ded. Stock .. .. 
j Froatine & Bolivia Gold, L} 5 British India Tea, L........ Stk '100' Do#% web. ptock ........ $7 10y| 50 | 50 |Grand Junction, max.19%.. 
5 .ibiola Copper, L,.......0++, 3 1 Charaele Tea Association, L : {Stk |100 | Do4% Ded. Stock........ 
5 Linares Liunited enmiene eco} 1 Do? % Cum, Pref .. ‘ Pee LARD RA. cp evarenpriecns cuminns 23 
| 1 Mason & Barry, Limited ..) é 6 Cons, Tea and Lands | TRAMWAYS AND OMNIBUS. (stk 100! Do New Macimam,?Z%.. 
i) 1 19 Monten: ited... 9 1 Do 1st Pref. 5 % oe | 5 tsi ‘Soaanaa ______| 10} ? |Kimberley, Limited........} 

* \ Mysore ° | Do 2nd Pref.7%.... 
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draa ° x! fo cecee eeecvcers 
vas 34) Royal Mail S°eam..........| 52 34 
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0 4 | ' 
66 93 | 20 | 20 |Antwerp, Limited........ 
§ 3)Stk/100 Chelsea, Ordinary.......... 


—— — — 
~~ BB oR -—-E wi 
= 
one we Bo ee 


snow Kae BwSRSB, 


ro 


, }100 |100 |'Lambeth, maximam 10 %.. 
nzlo-Argentine, Limited..) 43 4§) 50 | 50) Do7v4% 


ye é 
BSO6Su.2ABSVoSe 


‘Nawaq . ° ling Tea, since 5 \A D apvdeavtlvebeneans 
: ; ae 027 0 woe A oe egceveanecocee! 1 100 | Do 6 % Deventure Stock. .'/126 30 /§ 00| Do4#%Z Debenture Stock.. 
i) soagoesmnce! On ON PUES ‘iresennthoncecs 0 | 10 | Barcelona, Limited ..... .. | 911 | 20 | 20 |Montevideo, Shares... ... 
Gold, L., Det, Ord. | Doom Dooma °............. | 164 19 |Re'fast Street... tk |}\00 | Do ist Deb.§ % ........ 
Pref. ..... Empire o 10 |British Electric Traction ../ |L00 |100 |New River, New ........ 6 
| L.,Ord: \ Do6% Oum. Pref. ......) 7% 84) 10|10| Do6% Cum. Pref......... Stk |:00 | Do 4% Deb. Stock... il 
evcecece sereee| 59 Jokal (Assam) Tea, L .. ...| 10 11 |Stk/10C | Dod % Perp. Deb. ......../124 27 |Stk|}100 | Do Denentare Stock B ..) 
‘ 10 De 6 % Cam. Prof ........ §{ 5 |Caicucta, Limited | 2 74)3tk | 100 |Soathwark, &., Ord... ...| 
} § | 2 Jorehaut Tea, Limited ....; 37 5 |City of Birmingham... | 4% 64] 10 | 10 |Tarapaca, Limited ...... 
1 pel Ber coegce ° tHe Lanka Plantations, L......| 34 4:|100 100 | Do 4% Debs -|102 & | 36m) 108 | Want Middlesex... ....... 
$2 Austrailan Ll. .. if 10 Lebong Tea, Limited ......| 8) 6; 5 | Oxty of Buenos Ayres, L....| 647 | 
a Gold, Limited ... .| lr 10 Ouvah Uoffe:, Limited ....' 7: 8,/8tk'102' Do Per.6% Deo. Sroce ./127 152) | ' 
. 26 / 
2 A 
| 68 i . “a . ‘ 148 74d to 14s 9d ; good, 14s 6d ; low middling dull, 14s to 14s 14d. ; } 
Ay dee barrels, against 1,500 barrels at corresponding German granulated evidenced a slow sale, holders, however, asking 
% > , ‘nee A; . as ; —. - firs 
a BOSIN.—Common strained firm at 6s 6d per cwt., ex-wharf, and — Erocohe eae a —. ee ad: a ie 
3 } 14d for afloat. July-September shipment, 5s 8d per cwt. Mat aa oe Se ee 74 ‘ie wie tg a fob ? Beet vans a 
3 ayy oe quiet. oe 2) oe a sn, 74d aie. g mgt 8s aa ian, 8s sed : 8s 6d; August 8s vid | 
; 7c. ANouManian and Aussian, 4¢d to 4#d per gallon, on spot. Sg A gerd: . ’ : . - Serge 
5 : 2 " 
ie clone ba — sales on Wednesday last 430 casks were ms _ vi aa gs 2d; and January-March, gs 34d 
: }ctalogued, but with a quiet demand ; ce ; ' . 
a jécline, . Fine mutton anand 358 to saree tas oooani ead “ COFFEE.—Sales passed off quietly at late rates. Good bold ; 
aa wid. Fine beef, 34s to 35s 6d; fair to good, 32s 6d ‘to 338 6d. Costa Rica sold, 738 6d -” 748 » good middling, a = cea i 
a oy is has been reduced od, and now rules at 32s per eee oe oar ea July, 28s ; September, 28s 7} to 25s 9¢; ea 
34 tw. The shipments from the coloni 5 7 if 
if 2,200 tons, as cotiaas 2,676 tons Serna ubeeee ce, anes JUTE strong. Native first marks, March-April, Hamburg, sold, 
S cm February 28th, 15,309 casks, against 8,092 casks last year. £4 7s _ on ee: arate in a Bs neon een 
i SEED easier, the market being adversely affected by pressure | *u0at, ~ondon, £14 ee Phage son etaongy = a. ith ; 
o 1 éPlate. Calcutta, on spot, to London, quoted at 45s; passage red, H.L.B, M circle, No. 2, afloat, Hamburg, £14 158; an eart, 
Fr 48 ad to 428, according to position ; April-June, gosod. La Plata, No. 5, spot, London, £15 58, c.f. and i. 


HEMP.—Manila steady. Fair current, January-March, sold, 
£34 10s; and March-May, £33 10s; with good fair Wellington, 
January-March, £31 c.f. andi. 

METALS.—Tin dearer. Cash Straits closed, buyers, {136 10s; 


.é Pe, 428 od ; February, 39s 6d; February-March, 38s 6d. To the 
— nunent, Calcutta, April-June, 41s 3d; La Plata, February, 
eet te peta son 383 9d. Imports into London since the 
94184 é ‘ the year, 74,000 quarters, against 99,670 quarters ; 

“at rom East Indies and River Plate, including cable advices, 


-gnmisimyen once ea vncm ins nagengiamnet eA 


and three months’ prompt, {1 375s. Copper advancea. Cash 


re 2s, a _ “ , . : ; Lead 
Si fa +5000 quarters, against 377,000 quarters. closed, buyers, £60 15s; and three months’ prompt, £61. 

24 MPESEED has exhibited a Sonar tendency. Brown Calcutta firmer. English, £13 736d to £13 10s; soft, foreign, 413 Is 3d 
“4 ye May, 32s . To the Continent: yellow Guzerat April- to {13 2s 6d paid, forward. Spelter firmer. Ordinary brands, 
wil te 36s; brown Cawnpore, March-May, 32s; Ferozepore, £22; specials, {22 2s.6d. Antimony andtin-plates, zinc sheets and 


quicksilver unaltered. Iron—Settlement prices: Scotch, 56s 3d; 


‘ruary-March, 328 9d. Imports into Lo S 
P ndon since January rst, Cleveland, 50s 9d ; hematite. 60s 3d. 


12 4.000 qrs, against 3,080 qrs ; afloat from East Indi 
,08 : ies as per last 
Silt mces, 5,000 qrs, against 9,009 qrs same time in 1902. oe 


Continued trom page 451. moderate demand, at rather steadier rates. Fine yellow sold 


oo : r oe : LONDON MEAT MARKET. 
$8 March — ac with a decline in Alexandria. On spot, and Per 8 Ibs by the carcase. 
WA {6s 34 . £078 6d; Hull, spot, £6 8s9d; March and April, sa|__ 
514 os perton. Imports into London since the beginning ot the | Inferior beef......-..+.+-+-++++ 3 2| Prime mutton 

~~." 230 tons, against 18.8 : . Middling ditto........-...++-0+s 4 4| Inferior veal... 
8 19 Period last year sainst 15,550 tons during the corresponding | Prime ditto ...........0.c+ese0e 4 8| Middling ditto . 

: Ts soteeae a pbaceokgees cated : : a yee 

52 a _.. POSTSCRIPT. Frida ening. iddling ditto..........+.+.-+++ "| Pork, First 
i beeen bob Britis refined market remained we Ag va at ma St sae a MARKET. Per Ton 
ae 7.278 bags crystallion en tot, ate Prices. At public sale to- | geotch Dunbars . 90s to 1150 | Blacklands .........-..+-++ ' 
or ss crystallised Trinidad were offered, and met with a | Up-to-dates ..-.-....-.... 758 to 80s i 
| M@CUSTRATED STOCKS & SHARES." "x7 
45 48 — 
67 * | “ : 

Wanted, a PROMOTER to organise a Company 
wt A VALUABLE REFERENCE WORK. | to take over the Belleville Iron and Steel Rolling 
ua rc Mills, which were built new in 1899 at a cost of 
wu 8 Deiat $185,000 00; capacity 50 tons daily. Profit on iron 
ae It contai FIRST PART JUST PUBLISHED. or steel is Ten Dollars per ton to-day in Canada. 
ub year, ae number of charts showing the course of stocks and shares during the | 7 Plant is located in the City of Belleville, and 


€ pri : : r d i +t in Canada. Taxes are free 
Prices at each monthly and mid-monthly Settlement during the period. | anlar cba wg tinatitg ss . 


— Present iss os ing Mills in C 
5 |) I Ss wa bony <Uyets the Money Market, British funds, Colonial securities, foreign | on ee ane oe aa ate rad 
| ah PAS Will be devoted to ayn — Indian, American and Foreign Rails. The next micek Mean are martial. Large cut nail, railway 
i: uations of the Industrial and Mining Shares. spike and washer plants in connection. 

12 tt ‘SC rtmk vee peree | ee 
a GEORGE Price 2s. 6d. net from ApDRESS— 

af FOU 'T. M. KIRKWOOD, 165 Lowther Avenue, 
as ~~ SOUCAR, 47, Leadenhall Street, LONDON, E.C. | Toronto, Canada. 
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Banks, &cr. 
NEW YORK PRODUCE 








Accounts of Banks, Bankers, and Firms received 
upon favourable terms. Collections made and re- 
mitted for promptly. 

Careful attention given to the Purchase and Sale 
of American securities. Cable transfers made. 
Loxpon Banxers—The London City and Midland 


a tc 
THE ANCLO-CALIFORNIAN BANK, LD. 


Capital Authorised, £1,200,000. Subscribed, £600,000. 
aid-up, £300,000. Reserve Fund, £135,000. 
Head Office, 18 Austin Friars, London, E.C. 

Branch at San Francisco. 
. “+ at New York, J. and W. Seligman and Co. 
e Bank transacts general Banking Business, 
sells drafts on California, Oregon, Nevada, &c.; also 
on the Hawaiian Islands, sends Bills for collection, 
makes Telegraphic transfers, and grants Letters of 
Credit. J. SIMON, Managing Director. 


The Merchant Banking Co., Ltd., 
112 CANNON ST., LONDON. 
SUBSCRIBED CAPITAL - £675.000 
PAID-UP - - - - £300,000 
RESERVE FUND - - £25,000 

— ——— | 
Credits issued, Current Accounts opened, Con- 
eignments of Produce for Sale received, Advances | 
made on Mortgage of Shipping Property—on Out- 
ward and Inward Shipments, on approved Local 
and Foreign Securities. | 
iI H. MACKENZIE, Manager. 


ee 
cece nana 


| 

HONG KONG & SHANGHAI BANKING 
CORPORATION. | 

hake a 





Capital, all paid up.. $10,000,000 
RESERVE F'unps. 
Sreriine RESERVE HELD IN LONDON AT 
Excuance of 2s per $ = £1,000,000 
STERLING, INVESTED In CONSOLS AND 
OTHER STERLING SECURITIES | 
$10,000,000 
| Silver Reserve wi -. 5,500,000 | 
————_ $15,500,000 
} Reserve Liability of Proprietors -» $10,000,000 
| Covrr or Dmecrors anp Heap Orrice 1x Hone 
Kone, | 


Loxpon CoMMITTEE. i 
Sir Thomas Jackson, Bart., Chairman. | 
Wm. Anastasius Jones,} Wm. Gair Rathbone, | 
Esq. | Esq. | 

Carl Meyer, Esq. John Walter, Esq. 
Deposits received for fixed periods at rates which 
can be ascertained on application. Interest payable 
June Wth and December Slst. } 


K.C.S.L., K.C.M.G, Nigel Martin Smith,Esq. 
James Drake, Esq., J.P. Sir Spencer Walpole, 
Hon. Sir Charlies W, K.C.B, 

Fremantle, K.C.B. Right Hon. Lord Welby, 
Frederick Greene, Esq. G.C.B. 
This Bank grants Drafts cn, and transacts every 
description of banking business with, the principal 
towns of Cape Colony, Natal, Orange River Colony, 
Transvaal, Rhodesia, British Central Africa and East 
Africa. Telegraphic remittances made. Deposits 
received for fixed periods. Terms on Application. 
WILLIAM SMART London Manager. 


Sir David M.‘ Barbour, | E. Brodie Hoare, Esq. 





BASE OF NEW SOUTH WALES 
Established in 1817. 
Lonxpon Orrick—64 Old Broad street. 


——— 


II 5c in on ececuc dot 

Reserve Fund Guile gh tialteaws dnuieeite #00 000 

Reserve Liability of Proprietors ........ 2,000,000 
£5,300,000 


Letters of Credit and Bills 
on demand, are granted 
upon the Head Office and Branches throughout 
Australia and New Zealand. 


eee for collection. Telegraphic remittances 


DEPOSITS 


which may be known on application. 


DAVID GEORGE, Manager. 


_ 
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etl eee 
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———- | 


Bills purchased or 


received for fixed periods, on terms | 
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THE NATIONAL BANK OF SCOTLAy) 
LIMITED. , 


Incorporated by Royal Charter and Act of Parliament, 
ESTABLISHED 1825. 


THE ECONOMIST. [March 7, 1993 





RESERWYWE FUND ..... £1,030,000. 


i 
igo 
Capital Subscribed, 25,000,000. Paid-up, £1,000,000. Uncalled, £4,000,000 | 


HEAD OFFICE—Eprmevrens. 


THOMAS HECTOR SMITH, General Manager. GEORGE B, HART, Secretary 





JAMES ROBERTSON, Manager. THOMAS NESS, Assistant Manager, 


} 
| 
| 

LONDON OFFICE-37 Nicholas lane, Lombard street, E.c, | 
| 
} 


LONDON, PARIS, & AMERICAN 
BANK (LIMITED), 


Caprrat, £1,000,000. Svescrrpep, £500,000. 
Parp-vup, £400,000. ResErveE Funp, £210,000. 
Head Office—40 Threadneedle street, London. 
Branch Office—San Francisco. 
Agencies—Paris and New York. 


ROBINSON SOUTH AFRICAN Banke | 
COMPANY, LIMITED. <M 


(Incorporated under the “Companies Acts” 
Registered llth Dece oe 1902)" and |} | 

HEAD OFFICE—1 Bank buildings, Lothbu i 
London, E.C, 7 

| 
















—— 1 _ Il 


CAPITAL snbscribed and fully paid, £1,500,000 
This Bank transacts a General Banking Business | 


DIRECTORS. in connection with South Africa, deals in Doc 
J. Howard Gwyther, Esq. Alexandre Weill, Esq. ary and other Drafts, and issues Letters of Oredis 
David Cahn, Esq. Max Rosenhain, Esq. Drafts, and Telegraphic Transfers on its eeches 


P. W. Robertson, Esq. 
The Bank transacts a general Banking and Ex- 
change business, and issues Travellers’ Credits 
available in the principal Cities of the World. 


P, W. ROBERTSON, Manager. 


in the Transvaal and Cape Colony, as well as on its 
Agencies in the Transvaal, Cape Colony Orange 
River Colony and Natal. ; ' 
Deposits received for fixed periods on terms 
which may be ascertained upon application, _ 
JAMES TYHURST, Managing Director, 


BANK OF MONTREAL | 


Established in 1817, 


THE ANGLO-EGYPTIAN BANK LTD. 
“SUBSCRIBED CAPITAL, £1,200,000. 





——— 


BRANCHES—Alexandria, Cairo, Gibraltar, Malta. 
PARIS—31 Rue Lafayette. 

H. R. Coomns, Manager. W. Harr, Secretary. 
BANKERS—The Bank of England, the London 
Joint Stock Bank. 

The Bank transacts every description of Banking 
business in Egypt, grants Letters of Credit, and 
affords facilities to travellers proceeding to Egypt 
and elsewhere. 

Deposits received for one year at 4 per cent. per 
annum and for shorter periods at rates that may be 
ascertained at the Head Office. 

No. 27 Clement's lane, Lombard street, E.C. 


PAID-UP. ...£400,000 | RESERVE FUND, £300,000 5 7 
DIRECTORS. : Capital Paid uP £2,465,755. Reserve Fund, £143,835, 
Thomas Usborne, Chairman. ndivided Profits, £89,527. a 
Henry Adair Richardson Deputy-Chairman. pele, + shen 1 pct MONTSBAL 1 | 
Ivor Bevan, John Howard Gwyther SRSER! BRAGS: &. 5, ON, Esq., Montreal ‘| thus ¢ 
John Finlayson, Alan Richardson. London Office: 22 Abchurch lane, B.C. | i 


tenion ( Right Hon. LORD STRATHCONA 

Gemesiinne: 1 AND MOU NT ROYAL, G.C.M.G, 
{THOMAS SKINNER, Esq. 

Undertake monetary business with all parts of 
Canada, Newfoundland, and the United States, 
and issue Sterling and Currency Drafts and Cable | 
Transfers. 
Financial Agents of the Government of the | 

Dominion of Canada. 

ALEXANDER LANG, Manager. 


BANK OF CALCUTTA, LTD. 


Heap Orrick—CALcurra, 
Subscribed Capital ............ Rs. 15,00,000 
Paid-up Capital. .............+- w» 20,00,000 
Reserve Fund ....Rs, 15,00,000 
Uncalied Capital .. 5,00,000 ,, 20,00,000 


The Bank of Calcutta transacts every description | 
of Banking business in connection with India, and 
offers special facilities to Capitalists and others in 
the purchase and sale of al! Indian securities. 

Deposits received on current account or for fixed 





Winslow, Lanier & Co., 


17 NASSAU STREET 
NEW YORK, 


BANKERS. 


Established in 1849. 

















SIR EWEN CAMERON, } i | 
A. M. TOWNSEND, -_---}? | Deposits Received Subject to Cheque. Interest | periods, on terms which can be ascertained on || Rec 
Vee eeedanea. Te ae cc re Allowed on Deposits. Securities application to the Agents, 19, Great Winchester | Set 
G. W. BUTT, Acting Sub-Manager. Bought and Sold on Street. London, E.C i} | 
Ee nara, Commission. ae er coe = os 190: 
| Lombard street, London, E.C, — ‘i * } 
oe ee : LONDON BANK OF MEXICO AND | 
| STANDARD BANK _ Foreign Exchange. Letters of Credit. SOUTH AMERICA, LIMITED. 
| OF SOUTH | | sorts Capital £00000; Sutnerbdapia || HAMM | mg 
| penkers DE RICA (LIMITED). _ THE LONDON BANK OF AUSTRALIA | £0000: Cxlied up,£i()00: eel Cable aos | ime 
ers to the Government of the Cape of Good LIMITED lesued on the principal towns in the Argentine || 
10 Cle ts 1 7 eae (Ho . . Republic, Mexico, Peru, Chili, and other Central || speci 
alae ‘oO se = ~e saa, E.C. | Old Broad street, E.C, at South American countries. Bills negotiated, || 
Saheninel Gaga... aaaenaee Subscribed Capital ................0 £1,645,020 | advanced upon, or sent for collection. | 
Paid-up Capital ................ £1,250,000 oN yee ie ee Je ee ake 915,915 esau information ET at the OSen, | if 
P Capital ........eeeeeees ‘ M Z : ; oe ees Gracechurch street, London, E.C. | 
Reserve Fund .............0.00. £1,300,000 Uncalled, including Reserve Liability 729,105 HENRY M. READ, Manager. 
Directors. REMITTANCES made by CaBLE to Australia. aes = i 
| Drarrs, Lerrers or Crepit, and Crecunar Notes | — an - 
' 


issued upon Branches and Agents. 


Brits oF ExcHance on Australia NEGoTIATED or 
sent for Collection. 


InreREstT allowed on Deposits for periods and at 
rates which may be ascertained on application. 


F, J. CURTIS, Secretary. 


—EE — —. 

ESTABLISHED 1851. | 

CBECK BANK |i 

BIRKBECK BANK 

Southampton Buildings, Chancery Lane, London. te 

DA% DEPOSIT ACCOUNTS 91% 
jo repayable on demand. ” 


ENG LI SH ‘ SCOTTISH ; AN D The BIRKBECK ALMANACK, with full particulars 


post free. 


AUSTRALIAN BAN K, LTD. C. A. RAVENSCROFT, Managing Director 
Head Office: 38 Lombard Street, E.C. 


eee ees trect EC. | ue COMMERCIAL BANKING COMPANY 


Paid-up Capital 


Farther Lisbility of Bropristors ".. S39437 19 © OF SYDNEY (LIMITED) | Wi 





London Offices—18 Birchin lane, 


. 


ascertained lication. 
Banking and Exchange Business of every om Offices 18 


description transacted with Australia. 


Reserve Funds ............ nethewes 
Letters of Credit and aieen an oe Betehtishes 1834.—Incorporste’ | 
Branches and Agencies of the Bank in Australia Capital Subscribed .....-------*" ‘ PR 
ean be obtained at the Head Office, or through Pee nassassanessnesornscsrne= £1,010,000 i 
| the Agents of the Bank, in the chief Provincial Reserve Fund ...-..+---+-+"— ters of Credit | 
| towns throughout the United Kingdom. Drafts payable on demand, and Yona) ‘Branch |! 
| Remittances mad b on Australia are issued by 
Transfer. - y Telegraphic Bills on Australia negotiated or collected. 
| tances cabled. : wo be 
— Wegotiated or forwarded for Collec- Deposits received for fixed periods at rates 


Lombard street, E.C. Z . 
J. PATERSON, Secretary. F. A. SCRIVENER, Manse® 


A 








———— 


